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£lbn gilt 
stock may 
be fully 
sold out 


accord 


firm 


President Sadat of Egypt and • G ^ D ****** trartln fi 

'President Carter of the US. PTU ?™*^ 

jcfepted the Israeli Bronosal ^ n P S3.9.50 

after tonebUie a high of 5535. 

Jsle^flriian autonomy should be ~ ' 

held In JSKFPtamL terael la the fap panaw- .. ” 

irtt .40 days*. ; mvwr 

•J; 2dr Carter; and Israeli Premier I 

- Ifinucbeni : -Begin. - expressed . . SMKKMSSff 1 

optimism; -after two -days of . [MM® fl. 

3Wute;House: taIfcs saying pro- s« - . 
gross had' Beta "made arid that .“ J «i I pit . 
^agreement on, atrtobbmy could 1 JEn I f|yM 

.be Scried : by the May 26 goal , ' 1 fitf M ■ P-tlll 

I*fd down in last year's peace zscolal ; ra 

Begin offered no sug- f - ~ » “ 

gestlon ,.that Israel . was willing ' f 

to mfee -other' than marginal loa d \ .1 

recessions ah key issues like 01:7 l IS» MC •**“ fiS, MAR APR 

ietflemeqt policies: '• 19 ? S® 

, , . • CASH TIN closed in London 

Iran Sa.l1C!t IOnS . * £$5 up at £7,815 a tonne after s 

European Commission h • rise °* £155 on Tuesday. Page 39 
metoj . to produce firm pro- * DOLLAR fell sharply to 
vosak m the : next five days for. D!VU.8660 (DM 15U50). The 
R 3d fc trad«H*ralgMed index was 83 
<»■«. STERLING dosed 3J25e 
F ' 3SC 3 ’ U5 ‘ ai S2J1180. Its index was 72 A 
prepare. Page A . . (72.74. Page 37 

Bus crash death • EQUITIES were firm on 

A woman was killed and four ^S. V £i T^SSSf^ 31 - . demand 
people hurt when a double IS d 

decker .but . hit a .queue- of t® 443.L Page 40 

people and seven, emT before « GILTS regained eaty faUs 
flrashlng-.Into .a 1 house at Rain- »nd the Government Securities 
hill,, near.,- L&reinwoL : Five Index up 0.11 to 66.62 Page 40 
policemen had to . restrain the 
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Chase cuts prime 
rate to 19f % 

BY OUR LONDON AND NEW YORK FINANCIAL STAFF 


A WAVE OF optimism swept year and 


* By Peter Riddell, Economics 

[ Mi ^ ^ Correspondent 

UlA*. W' THE NEW £lbn long-dated gilt- 

edged stock looks almost certain 
to be fully subscribed when the 
offer closes this morning. 

The rise in gilr-edged prices 
yesterday morning made the 
stock — 134- per cent Treasury 
20044)3 — appear increasingly 
attractive, especially as only £20 
otabe per cent has to be subscribed 

* with tenders today. 

, mm m . , The afternoon news of a cut 

1.9050 on Tuesday, and i n u.s, prime rates made the 


BL threatens 
to dismiss 
strikers 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


BL CARS last night told its 
workers on strike, numbering 
more than 18,000 to return by 
next Wednesday or lose their 
jobs. 

In a gamble which puis the 
whole future of the company 
at risk Sir Michael Edwardes, 
the BL chairman, has embarked 
on a policy of direct confronta- 
tion with the Transport and 
General Workers’ Union. 

He has refused to compromise 
in the face of official strikes 


The tactics have the tacit 
support of the Government. Mrs. 
Margaret Thatcher has already 
appealed to strikers to support 
Sir Michael, who she described 
as “one of the best managers 
British industry will ever have." 

Mr. Moss Evans, general 
secretary of the TGWU, 
appeared prepared last night 
to go ahead with the meeting 
he initiated between leaders of 
the 11 manual unions and the 
company, fixed for today. 
Hopes of a peace formula must. 


through New Yorks financial utility bond yields could move showed a similar decline against outcome look vjrtiuUv certain 

markets yesterday in the wake into a trading range of IDA to the Swiss franc' and Japanese how?v“r Priw? of 

of Chase Manhattan Bank’s deci- 11 per cent from over 12 per yea SETSL ZSSl 


which are progressively bring however, have been dashed by 


sian to cut its prime lending rate cent at the moment 
from 20 per cent to 19] per cent The Chase move was not 
The move is the first cut in quickly followed by other 
prime rales since they began leading banks however, but 


cent at the moment « + . 

quickly ^Slawed” brother currency had shawn 3 slightly 
kULJ °? e f softer trend on fears of further 


yen * longs rose further after normal 

Earlier in the day, the U.S. trading hours to dnd fj up on 
currency bad shown a slightly the day. 
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• CASH TIN dosed in London 
£|S up at £7,815 a tonne after a 
rise of £155 -on Tuesday. Page 39 

# DOLLAR fell sharply to 
DM1.8660 (DM 1.9U50). The 
trader-weighted index was 89 
(89.9). STERLING closed 3^5e 
up at $222180. Its index was 72 £ 
(72.74. Page 37 

9 EQUITIES were firm on 
revived . institutional demand 
and' the FT 30-share index rose 
5.3 to 443.L Page 40 


their seemingly inevorable rise only by some small regional 
to a record 20 per cent from 154 institutions. While the coo- 
per cent on February 20 in sensus is that others will' fail 

Hf l ° Federal Resenre into line, the banks’ desire. to 
Boards tightening monetary maintain their profits and a 
P r« » e rw u lingering anxiety about the 

Kaufman ?L D of a renewed surge 

RrrttuS?' c ,n corporate credit demands, 

ST!? LfS! no, 5 , .5 suggest .that the prime will fall 


unrest in the Middle East. 


The result iis that the new 
stock is now yielding signifi- 


Sterling was slightly firmer C anUy more than existing rimj- 


overall in London, rilsing to larly-dated issues. 


unless 


the whole car operation to a 
standstill. His threat to dismiss 
workers marks a dramatic 
departure for a Stale-owned 
concern. 

The TGWU, clearly shocked 
by what it described as a 
“ provocative " initiative, 

reaffirmed support last night for 


the company's uncompromising 
line. 

Mr. Brian Mathers. TGWU 
Midlands secretary, maintained 
that the company's “ attempts 
to impose 19th-century solu- 
tions" would stiffen resistance 
and spread the strikes. 

Tn private, many union 
officials are uncertain how 


72.8 from 72.7 on the Bank of there is some sudden adverse workers who resisted the 5 per members will react 
England index. The pound rose news overnight the main ques- cent pay offer linked to radical Many workers, ti 


3i cents against the dollar to 
finish at S2.2180, but showed 


Salomon 
who has 


tion looks like being the size 
of the premium over the fully- 


changes in work practices. 


Many workers, tired of the 
uncertainty and continued 


■ . , , IUPL lllti Ul HklC Will £dU 

. ^ ut correctly more s i ow iy th an Jt 
forecasting higher interest xhe Chase move was also 
L a i«L f0 Li W M^?^:^ 5l l£! d u h i! greeted unenthusiastically on 


stance. He predicted that “It 
is now likely that interest rates 
have reached their cyclical 
peak and . will : decline 
irregularly" as the year 
progressed. 

Dr. Faufman said the prime 


Uie foreign exchange markets 

M <l2r*5a in the U-S - and Eur °P e where 
t .,. e . ir cyclical the dollar, which has been 
• wflI ■ decline reacting badly to declining U.S. 
as the year interest rates, slumped again. 

In Europe, it fell to the 
said the prime lowest level for nearly a month 


mixed changes against other paid minimum tender price of 
major currencies, falling £95 per cent, either at today's 
against the D-Mark and Swiss offer or when dealings start to- 
franc, hut improving in terms morrow. Brokers were last night 
of the French franc, and hold- talking of figures between £1 1 
ing steady against the Japanese an d £2. and there was specula- 1 


Sir Michael can count on sup- threat of' closures, might be 
port in his tough line from the preoared to continue resist- 
Amalgamated Union of a n ce. But the risk of unem- 
Engineering Workers, second Purulent at a time of recession, 
biggest union in BL, which is anf i the threatened loss of 
urging members to accept .the redundancy hay which many 


yen. \ 

The prospect of lower U.S. 
interest ratesNcoupled with the 
remarks of Dr. jCaufman, led to 


tion about a considerable 
amount of foreign interest. 

Full subscription of the issue 
would mean that the Bank of 


deal. The disarray of the unions believe 


eventually 


would prove an important factor theirs, could influence them to 


in breaking the strikes. 

Mr. Ray Horrocks, managing 
director of BL Cars Division, in 
a letter to hte 86.000 manual 


A rilTe * aiuuiou aaiu me pjuuc luwcai level iur ueariy a mouui 

^ e y rate could fall below 35 per against the Deutsche Mark at 

“at in the second haU of the DM 1.8660, compared with 


a scramble forVhigh-yielding S to M» BMOO manual 

paper by investors in the Euro- for most> ^ of the workers, said: We are in no 


Continued on Back Page 
Money Markets. Page 37 


Government's borrowing needs 
over the next couple of months. 


driver. - 


9 WALL STREET was 0J94 up 
at 784.30 before the dose. 
Page 33 


re*um. 

The impending confrontation 
is bound to sap employee morale 
and store up problems for the 
future. 

As walkouts over the past 
week have demonstrated, 
workers may fight shy of set- 
piece union confronations. but 


Earning trend continues upwards 


KellyTOrdict . Page;33 j irnitf|Tl|JT 

''"W JUMSmOMERT will rise J Vj dM I ■! Illg^ 11 villi Lll 

retorried’“by the jury at .the-sharply. 'while output declines ... 

Merseyside • inquest, into •: the . over; the next few years unless „ v 

: d^|h .in -rpolipe;.. custody. -Vpf high- import tariffs are imposed BY PETER RIDDELL ECONOMICS CORRESPONDENT 

^Horiny Kelly, ' 53. .Mr^ K flly's ,. devaiired. tfte THE urjderiyjng,rate of. growth strike, which cut ear^Jiss by 

..xelBrives of .--average oannugs has risen about 1 per cent.' Tries cTAcW* 

on. for -a.puljlfe^nqiiiiy, - tw SU 9?‘ to.qver 20 per cent, the highest more than offset- the * earlier 

rr ifiW V- n 1 f ^WT^Mge 25, Detatls Page 11 for more than four years. timing jf settlemenis in the 

tvagan reni^Dq •^ •JMPORT CURBS planned by - There;- are, however, -wide current pay round. 

Textile uriUionaire-Lm^ J^agan- ^^EEG-on.Japanese television variations', -in the level of. The official view is that the 


shape to recover intact from this week have demonstrated, 

0r ** fl A+ m ., nE *1..* workers may fight shy of set- 

At the best it means that ie e union confronations. but 
some.plants may never reopen. ^ iU rebe , when ^ own work 

Even those which appear to be conditions ar et hreatened. 
secure may have to be reviewed. # More th an 600 men and 
There are no safe places. women, at the BL engine works 


growth strike, which cut e*P?iuss by raenta by results and regrading, last August covering 96.500 
s risen about 1 per cent. ' These TActors In addition, public sector com- employees. This forms part of 
highest more than offset the earlier parfibiiity awards, notably by the the CBTs general information 
■s. timing jf settlemenis in the Clegg Commission, have so far about settlements which on the 
.vride current pay round. added nearly I per cent 10 the basis of award so far covering 

rel of The official view is that the 12-month rate and _are likely to 8.4m employees indicates 


The company believes that Abingdon have been laid, off 

indefinitely because of a parts 
,h« sitertafie caused by the strikes. 
Shortage of uries was given as 


was Texnanded jn _ custody in _werc .C Ptirised -by 1 - Thorn Con - j settlements- between various underlying rise is If points 2 per cent by the summer. 


Paris for ftrfljw- • Electronics, the UK’s sectors of the economy. The higher than .the published in- 

jng ^ t he ;h rr& ^ riianufactarer. lowest average increases appear' crease.' This compares with a 
pooiaients ^qgfTTOB.UKrwhmgi • ” to be in manufacturing, where rate of just under 20 per cent 

|ie.ls:wagted 1n : cbhftectibri With • STERLING'S recent strength the profits squeeze is having an in. January and of 17 per cent 
alleged-tbert 'and forgery.-; - /- has- put.'some UK companies in impact, while the largest rises last October. 

• *»-■ r : -. • a /iy^rion'..to ■ realise .exchange are in the private services The annual month rate is 

rPI nOe. TIfeS'in- j: - profit^<m:fOreigD <iebts. Page 10 sector. pected to rise further as hi| 

•prince j Cha rles! jnetRremiex: ♦ .SWEDISH inflation in the Department of Employment wage rises in the current ro 
Jlobert Mii^be aiter .arriving in- flrst thrae months of this year figures published yesterday are taken into account 
Salisbury ,.£dr. .fthe- .^Hababwe ^Was mtghly -double last year’s show that the index of average These figures comare with 
. todepen den^;.^ ^Celebrations.; -first quarter. Page 2 earnings covering 21m estimate on Monday by 

W^ruac ggrd So?mes_ intro-;® MAJOR LENDERS cave employes i8 - 6 P er , c ^ Geoffrey Howe, the Chanel 

/hlnAri thn PrmAa tn-! tho now - r ■ _ ■ in tKa voar tn ITnhwieinr In 1fi7 9 . ... .. e 


8.4m employees indicates 
increases of between 1.5 and 


Sir Geoffrey’s estimate of act 292 per vent 


impact, while the largest rises last October, 
are in the private services annuJ 

Sector. nprfpri trv rii 


The annual month rate is ex- 


18.5 per cent rise in private 
sector settlements so far in the 
current round also compares 
with yesterday’s report from the 
Confederation of British 


The Government estimates 
are regarded as approximate in 
the absence of the detailed 


.utujkuuii imperative arB at me ausluj jviuitis. 

"coverin® Further ‘redundancies, delays tJSTZ 

in modeI Programmes and plant U7nmehan1 ' whl h 

1 4 closures are again under con- p . , et r. . v . 0 „ cfac ,„ n 
1.5 ana sideration At Oxford Exhaustes 130 

The decision to face workers workers are, on strike After a 


with the ultimate threat of 
dismissal was approved yester- 


mass meeting yesterday 60 
decided to join 22 in petrol 


Department of Employment wage rises in the current round 
figures published yesterday are taken into account 


pected to rise further as higher Industry that its Databank 
wage rises in the current round indicates that half the settle- 
are taken into account. ments have been for 15 per 


-Governor 


.have decided to restructure 
11 bArin ’ V debt, relieve it. from 


la ber ia/rebell Ion; 


■spine interest payments, and 


• JUberian rqdia^ Station said' lbwer rates bn other loans. 

^ • home troops had : .rebelled Rack Page 

'■ - againg ^tfie;; l^w.-governinent • -TRAFFIC throu gh UK ports 

h ^ and j kHked.i a ^member -.of- the rose .by ' 9 per cent .last year to 

f ' ^n^^ -PeppJe's^^RedemptiWi -a record' 386m gross tonnes, of 
v ■•ivbWtta-T;.. : . " which about two thirds was fuel. 


Confederation of British m ££ me ®, Pohcy. 

Industry that its Databank The CBI said yesterday that 
indicates that half the settle- “ nearly half the settlements 
ments have been for 15 per recently reported to the Data- 
cent or less bank the level of company 

Part of teh difference could ‘“ e a d „A s ^ 

be exnlained bv the eenerallv in ® a ~' ei T important down- 

M S be?level of S ememeots out- ??? 

"LTZSS&L’S'eJi of a.” .'eWmmS 


the absence of tte detailed dky by the BL board meetins at tonk production who struck, 
monitoring associated with S^hridg e SnS It ” ew performance 

cil «?id vestprdav that *“ bela there to elablc the M “ agera ?. nt •* w 

. rhe CBI. said, yester day that bo<rd to ^ 5lt faciIities for fte tee stake was disrupting pro- 


snow inai ine maex or average These figures comare with the cent or Iess - 
earnings covering 21m estimate on Monday by $ir Part of teh difference could 
employees rose by 18.6 per cent Geoffrey Howe, the Chancellor, be explained by the generally 
in the year to February to 167.3 ti, at ^e average level of wage higher level of settlements out- 
(January. 1076—100). This settlements since last s umm er side manufacturing, notably in 
compares with a revised annual been 16.5 per cent as a service sectors such as bank- 
increase of 20.1 per cent in whole, 18.5 per cent in the pri- ing and insurance which are 
January. va t e sector, and 14 per cent in much less affected by the 


increase of 20.1 per cent in 
January. 


These figures are distored by the public sector, 
a large amount of back-pay in Fart of the difference can be 
the comparable month last year explained by the usual 2 to 3 
and by the Sects of the steel points for drift, including pay- 


service sectors such as bank- 
ing and insurance which are 
much less affected by the 
pressures of the strong pound. 

The CBI survey is based on 
a sample of 449 settlements jn 
manufacturing industry since 


reported previously. 

Editorial Comment Page 24 


£285m new car, the Mini Metro, 
a project now clearly in 
jeopardy. 

The company is gambling that 
the threat of unemployment — 
employees who do not report 
could forfeit back-pay and the 
right to redundancy money — 
win force workers back to their 
jobs. 


duction throughout the factory. 


£ in New York 


provtoin 


■spot 153 . 1980-1900 1 8 2 . 1980- 1996 
1 month I 0 . 22 - 0 . 37 prem' 0 . 38 - 0 . 43 pram 
3 month« 0 . 60 - 0 . 65 pram O.fiO O.f&prem 
18 months 0 . 35 - 0 . 50 prami 0 . 4 M.BOprem 


From the House of 


" ' 7 Fage .8 • , 

. :• IRON AND STEEL Trades 

^idieiy / failed in Confederation decided on new 
flpWBBg-Vatv pa3aQng ; ;hy. I5th talks: with Midlands employers 
: j -JJeheEteiids artist rather than authorising a strike 
^Ww'- .Boutx f etciied a by. 4,000 steelworkers over a 

^LTm' at Sotheby’s. The 20 per .cent wage claim, 
j-aclr^s . . Jennifer pnuB1HIC( , 


Arabs plan reinsurance group 


BY MARY FR1NGS IN. BAHRAIN AND JAMES BUXTON IN LONDON 


f 


.'Jones b behaH -of the Norton «Uh«« AHIhS 

CMifomia. « GENERAL REINSURANCE 
v .^' r . Corporation, largest reinsurance 
Imtf'iiinrnimr goupJn the U.S„ is entering the 

direct insurance market by 
^aJfemal ^Urap'hical^ Associatjpn acqtnring UK based Trident 
gep&£d .'Becrptary Joe Wade Insnnmee, - Group from 
yiffled employers decide Schlesinger Group for a price 

rtn^^oekronit'of print ecs taking believed to be more than £10m. 


mt warnings 

,*r* « • > 


«tn^ftrial - action, 


pay Back Page 


£md»_«M2ld v ^htt. Fleet Street. # BURMAH OIL reported 1979 
'■ - - pre-tax' profits up £50.21m to 

ttrln Wl*, - • • _ . £67^4m, and -a final dividend of 

BfieTiyvi •'« ; - • 5p net, np from 1.5p at the 

Seven-3rkish seamen were hurt Sf® C ‘ ^ age 27 

: - Tnvr 


^freighter Uevonriiire off South'.®.^® TpfTO - ZINC, the 
'jAirtea. • mimng and indnstnat - group, 

‘i \ ^ announced record net profits 

Chips appointed two new vice- for 1079 .05 £i49.8m. up £47.5m. 


FOUR ARAB States -are to set 
up a reinsurance company 
which will have an authorised 
capital of $3bn (£1.37bn). 
Kuwait, the United Arab 
Emirates, Qatar and Libya are 
to sign a nagreement setting 
up the company as a joint 
venture in Bahrain on Satur- 
day. 

The objective of the com- 
pany will .be to retain in 22 
countries of the Arab world 
insurance business generated in 
the region, whic his thought to 
haye a direct premium income 
amounting to Toughly $3bn a 
year. 

Over the past decade and a 


lin gto place their reinsurance. 
The pools in particular have 
remained small . 

Arab resentment against 
Lloyd's of London wher emucb 
Ara b reinsurance business is 


has capital of over $150m, while 
Lloyd's capacity amounts to 
$4.5bn. 

This is the second large- 
scale financial institution to be 
set up in Bahrain, following the 


placed was aroused last sum- incorporation in January or the 
mer. when the London Blbn Arab Banking Corpora 


mer. when the London 
insurance market imposed war 
risk premiums on shipping in 
the Gulf. After consultations, 
the increase was deferred; but 
a number of Arab States 
decided as a result to form 
their own war risk reinsurance 
pool 

Very few details are yet avail- 
able about the new company, 
which will be registered in 


half/ Arab States have sought Bahrain and ' will be open to 
to establish their own re- other Arab governments. Even 


$lbn Arab Banking Corpora 
tion. 

John Moore writes: The 
emergence of -the new Arab 
insurance market has come at 
a time when insurers, world- 
wide, are suffering a recession. 
Too many markets chasing 
business which has not grown 
at the same rate have left their 
mark on premium rates, which 
are under intense pressure 
from competition. The new 


.Freiniers, '.Zhao 
.Wan JjL: Pag&4 


Ziyang 


Final dividend is 10.5p net, 
making a total of 15p (11.5p). 


Two Costa RIean aircraft flaw Page 29 and Lex, Back- Page 




it. 


253 Cuban dissidents to San 
Jose. / / ... 

; PUBLiSHERfS NOTICE 

. .Hie -. ■< Financial Times 
-.apologises . for - errors • eon- 
tained bi t'is xssue which 
'• are; due to diffienj|tie« in the’ ’ 

.reading department. - : 


• HAWKER 8XDDEXEY Group 
blamed UK industrial unrest 


Insurance companies ■ and. 
reinsurance pools to increase 
the amount of piemiu min come 
retained in the region. But 
though some of the reinsurance 


and oil price rises for 1979 pre- ful they and the reinsurance 
tax profits down from a record pools haye generally found that 


£118m to £107J8m. Page 26 and 

, Lex. Back Page 
• AMERICAN AIRLINES 
-reported a first quarter -loss of 
$4l^m (£19.05m) against a loss 
" of $6.8m (£3.09m). 


companies have been success- Arab markets, 
ful they and the reinsurance The New York Insurance 
pools have generally found that Exchange, the UA answer to 
too few insurers have been wU- Lloyds which opened last month, 


other Arab governments. Even ambitions of the Arabs are 
if only part of the $3bn author- likely to reduce rates further, 
ised capital were paid up, the In terms of size the planned 
new group would overcome the market looks, impressive. With 
problem of under-capitalisation ax authorised capital of $3bn 
which has hampered existing the Arab market would be able 
Arab markets. to take on a large part of the 

The New York Insurance business generated in its own 
Exchange, the U.S. answer to area at the expense of 
Lloyds which opened last month, reinsurers. 
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Swedish 

inflation 

doubles 


David Satter in Moscow analyses the long-term effects ILS. trade sanctions will have on the Soviet Union 

Why Russia’s economic planners may have to think again 


# 


By William DuRforce in Stockholm 

INFLATION IN Sweden 
daring tfae first three months 
of this year was roughly twice 
as high as daring the first 
quarter of last year, according 
to the latest reports from the 
Statistical Central Bureau and 
the Price and Cartel Board. 

The Statistical Bureau 
measured a rise of &6 per 
cent on its consumer price 
index between mld-Becember 
and mid-March, giving an 
increase of 13.6 per cent -dar- 
ing the 12 months to the 
middle of March. 

The Price Board recorded 
a 4.4 per cent climb in con- 
sumer prices during the first 
quarter. The difference 
between the two ratings stems 
from oO price increases in the 
latter half of December. - 

The Government imposed a 
six-week freeze on March 26 
and Indicated it would extend' 
the freeze until the end of the 
year, if the unions accepted 
a moderate wage settlement. 

A Government-appointed 
commission is trying to 
mediate between the Swedish 
employers’ association, which 
has suggested that a 4 par 
cent nominal wage rise is the 
marimTim indust ry can afford, 
and the blue-collar trade 
union federation, which has 
claim ed a 1L4 per cent 
average increase. Both sides 
have threatened industrial 
action. 


THE SOVIET UNION has so 
far succeeded in blunting the 
effects of the TJ.S. economic 
nancHnns imposed after the 
Russian intervention in 
Afghanistan. But even . if 
America’s European . allies fail 
to co-operate over sanctions, 
there are increasing signs that 
U-S. retaliation may still take 
a 'serious toff " on the Soviet 
economy. - - 

The - difficulty of making 
assumptions for the five-year 
plan of 1981-85 is greater than 
at any time since the war. The 
uncertainty concerns not only 
whether U.S. technology will 
be available’ for Soviet indus- 
try, and the degree of partici- 
pation in the boycott by the 
US. allies, but also the fate 
of the SALT-EE treaty, the 
defeat of which could lead to 
an enormous rise in the Soviet 
military' budget. 

The Russians have succeeded 
in circumventing the U.S. grain 
embargo, and appear likely to 
make up all but 3m to 4m 
tonnes of the embargoed grain. 
The U.S. ban on high tech- 
nology is almost certain to be 
more -serious, leading - to 
shortages' - of spares and to 
industrial problems. 

U.S. industrial -exports to the 
Soviet Union, had. a value of 
S749min 1979 (compared with 
$2,856m for agricultural 
exports), but their import- 


ance was reflected less in their 
do Bar value than in the role 
they played in critical indus- 
tries. 

The two most serious prob- 
lems facing the Soviet economy 
in the 1980s are manpower 
shortages, which may lead to 
a decline in industrial produc- 
tion, and possible, energy 
shortages, caused by inefficient 
methods of finding and exploit- 
ing oil and gas: The solution 
to both problems depends 
heavily on access, to U.S. 
technology/ "\ . 

The inefficiencies .of the 
centralised Soviet economy have 
traditionally been compensated 
for by overmanning, so' that, in 
the early 1960s,. increases in 
the number of workers 
accounted for almost half the 
rise in production. In 1981-90, 
however, the workforce will, 
increase .by only 4 per cent, and 
will not increase - at’ aD in 
Russia and the Baltic states, 
where Soviet industry is con- 
centrated. 

'With alcoholism and labour 
delinquency increasing among 
Soviet workers, planners based 
much of their hope for higher 
production on computers, par- 
ticularly in the large manufac- 
turing complexes which . the 
Soviets favour for producing 
high-priority industrial goods. 
Almost all the advanced com- 
puter technology . in the world, 
however, is owned or controlled 
bytbeUS. • 

The present embargo, to take 


the computer example, : applies 
for tiie time .being not juSttO 
U.S. computers but to U.S. com- 
ponents, used in virtually every 
Western computer, and to the 


Energy shortages and a Lack' 
of manpower are expected to 
be' the major problems for 
Soviet planners. .In the 1980s/ 
Before Sovte troops.went into 
Afghanistan, they had hoped 
to solve these problems by 
Importing Western computer 


Unmanufactured ‘ u mini-com- 
puters "which direct European 
machine- -tools. .The . embargo 
also covers spares, including 
spares "for the computerised 
assembly lines at': the giant 
Kama’ River lorry factory.- The 
Soviets must do. without, new 
computers and face the gradual 
rundown of 'their existing com- 
puters -for as long as- the 
embargo remains. • * 

. The Communist Party news- 
paper Pravda said in February 
that Western sanctions could 
not affect the Soviet Union’s 
general , ..economic progress 
because all imports 'from capi- 
talist countries amount to only 
115 per • cent of the Soviet 
national - product, a view echoed 
by some Western businessmen. 
Such -arguments, \ however, 
neglect the selectivity of Soviet 
-hard currency purchases. - 


If the U.S. flnaHy rules toaf 
deliveries on. signed contracts 
should stop the break in trade 
would jeoparifise major vehicle 
production, civil aviation, chemi- 


technology,. most .of which is 
owned or controlled by the 
U.S^ and; oil and gas tech- 
nology, both, for prolonging 
fire Efe~ of existing- off -fields 
and for. making new dis- 
coveries/ The - development of 
Siberian r e s o u rces is' a|so 
going to be hindered. 


cals and -energy projects, for 
which imported U.S. technology 
was necessary. 

. In the. che micals industry, for 
example, there is an enormous 
backlog of ■unfinished chemical 
plants,' Which are to -form the 
backbone of Soviet fertiliser 
production. The computer con- 
trol. systems for these plants 
have not'yet been installed and 
may be stopped by toe tLS. 
emb argo. Jeopardising a. Soviet 
investment worth bilboes of 

dollars.-' - • 

'• The other important effect of 
toe U.S. sanctions may- be 
equally serious. Soviet energy 
demand is increasing steadily 
but, for toe. first time, Soviet 
oil specialists - have acknow- 
ledged that oil production may 
begin- -tip' fall in ' toe' 1980s 
because of inefficient exploita- 
tion and toe failure to find 'new 


deposits. As with, computers, 
the Russians have made care- 
ful purchases a£ UJL ofl and 
gas technology, the loss of 
which will hurt oil production. 

- U.S. businessmen -are being 
informed individually of the 
fate of their projects, but it is 
assumed- that deliveries on toe 
$144m Dresser Industries con- 
tract fbr equipment to produce 
high-quality drill bits will be 
hal t e d. Tins must hamper 
Soviet .oil exploration, which 
reties on h ighspeed turbo-drills 
with -extra strong bits. 

-Oil exploration has already 
fallen 30 pet cent short- of the 
plan target for .test drillings in 
1979. 

The loss of access to US. off 
and gas equipment will narrow 
Soviet possibilities. The US* 
besides being the world leader 
in drill bit technology. ' .pro- 
duces toe best submersible 
pumps. These are particularly 
valuable in the Soviet oil fields, _ 
which are believed to be 86 
per' cent flooded. Along unto 
Britain, toe U-S. has toe most 
experience in offshore- oil and 
gas technology, which will be 
the most important energy 
development area for the 
Soviets in .the 1980s, and the 
U.S. has toe most experience in- 
chemical end carbon dioride 
secondary and tertiary recovery 
methods, necessary to resusci- 
tate' toe older fields in toe Volga- 
Urals, region.. 

Western technology normally 
either fulfils a critical function, 
in a Soviet installation or is 


Intended to spare toe Sovietseismic dato, widebbave already 
economy the research and. . been analysed, because bf the ~ 
development costs of establish- down ess of exploration, . but 
ing a new industry. It is cheaper when hew data are investigated 
to buy sophisticated technology the ' Soviets may not -have the 
from the West than, for example means to process toe 'seismic 
to divert it from the Soviet reports.' • - 

Union’s own military sector, r The allies do not appear: 

where comparable results are likelyto cooperate witotheUi? 
obtained because toe * Soviet over sanctions; but" ' there is ' 
armed forces spare no. expanse, reason to believe that toe U.S 1 
In -Ally, 1978, President sanctions alone will hove ad 
Jimmy-Carter cancelled toe-sale impact in key areas... ' ~ . 


of a 36J8m Sperry Univac com- 
puter, ordered by toe Soviet 


The Soviets trad&tionaSy cut' ■ 
back . pit' - spares, with orders i 


news agency Tass, because lead/, being pruned by. as much, as 
ing Soviet dissidents were being 75 per cent There have teen 
tried. -The side eventually went reports' of giant excavators and 
to toe "French' state-owned com- pipe handlers: standing - idle 
any HoneywelMBuIl, and toe because of toe embargo's effect 
episode was taken as another on spares deliveries. This, to 
indication of toe self-defeating com, slows toe development iff - 
nature iff. economic sanctions. resoutees in Siberia, where fids 
The planners as work on the equipment is- used. - 
1981-85. five-year plan, however, - The largest recent US. can- 
can no longer be confident about tract, which will probably faff; 
replacing critical U.S. techno- victim to the tJ.S. retaliation, . 
logy, from other sources They is'. a- $353m contract signed .fay 
must be pondering whether to the Soviets with Armco and ■ 
eliminate ptemsfororaputerisa- Nippon Steel last December for , 
tion throughout toe economy toe construction of an eledric ' 
mid ’■ whether they wSfl have to Bted plant hear Novotipetsk. ,i 
reorganise tbeir .oil and -gas The 'Russians wiR be abfeto 

production efforts. The problem obtain a great deal of Western 
is more serious tb»n it was two tectmoJogy from countries other 
yearsago. toan > fite : U.S.' The American 
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Pictures on Prestd! 
Photographs, not justgraphics. 








With that kind of viewdata development, Don, 
ifs getting dose to an dectronic newspaper 
coming over the telephone lines. What do you 
think about market potential? 


I can see some good applications.'Ihe latest 
news is that the British Post Office has 
started trials on their Prestd system. 








How did you find that out? 


I read it in the Financial Times’ 
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yearsago- ¥han the U.S; The America 

Ah example of toe way 5a -experience suggests.: however, 
which ' U.S.' sanctions may that n concerted Western 
reinforce each other Is the strateg i c boycott affecting such 
possibility that toe three Soviet areas as telecommunications, 
computer centres which process -chemicals, steel production, and 
seismic data for off and gas - energy, far -from being futile, 
exploration, wffl' ran down wonkfbe' ah important political 
because of component shortages, lever, and would have a marked 
There is now a backlog of and lasting effect . 

National wage deal 
agreed in Norway 


p- 


. BY FAY GJESTER IN OSLO 

AGREEMENT WAS reached 
yesterday .by Norway’s main- 
employer and union organisa- 
tions on a national wage 
package; It -provides for a 
general pay rise of 52 per cent 
from April- 1, with relatively 
large erira rises for toe lowest 
paid. To sweeten toe. pill for 
employers a 3 per cent ceiling 
will be placed on wage drift 
oyer toe next 12 months. - 
The wage deal, which sets toe 
pattern for pay awards through- 
out the country over toe next 
year, has still to be approved 1 
by a ballot ■ of unions and 
employers, bat the recommenda- 
tions of national representatives 
are usually accepted- 
The Government - is making a 
substantial : contribution to' toe 
settlement in the form of tax 
concessions and 1 : increased 
childrens’ allowances which will 
cost the - state NKr . L4bn 
(£L27m) this year. When toe 
benefits are taken mto r account. 
spending power far average in- „ 
come families with children 
toll just about be maintained at 
last year’s leveL The trade . 
union federation had hoped to 
boost ware earners’ spreading 
power fo the lewd, it readied in 


1978, .before a price and incomes 
freeze was imposed- . 

The extra, awards to toe 
lowest paid will, be financed 
with the help of a special “low 
wage fond “ to which both em- 
ployete and -workers' will contri- 
bute. 

Leaders of both sides yester- 
day expressed satisfaction toth- 
the compromise. Mr Tor Halyor- 
sen, toe union federation chair- 
man, said it represented a break- 
through for anion efforts to im-: 
prove the’ situation of file lowest 
paid. Mr Pao Krafay, chairman 
. of. the employers’ organisation, 
was pleased that the unions had 
agreed to try .to limit wage drift. 
This is' an important goal for 
-employ era . at - time when 

labour is tight mid industry is 
seeking to Improve: its competi- 
tiveness abroad. '. ~ 

Partimrientary approval for 
toe state " contribution to toe 
package is certain, sum® toe 
alternative would be . a labour 
conflict affecting almost all sec- 
tors of business and industry. 
Some opposition, politicians, 
however, have criticised the size 
of the proposed contribution as 
inflationary. 


Androsch defies critics 


BY PAUL LENDVAJ IN VIENNA 

THE AUSTRIAN Vice. Chancel- 
lor and Finance Minister,-. Dr. 
Hanses Androsch, has said oh. : 
television that he woudd rather ; 
resign than give up bis highly 
profitable accountancy firm, 
Consultatio. 

The Minister has come under \ 
fire from the opposition over : 
alleged irregularities in.connec- 1 
tion with a £lbn Vienna hospital - 
project in which., one of his H 
professional associates has been J 
involved. i 

The issue of Dr. Androsch’s 1 
large business interests almost * 
caused a public break between < 
Chancellor Bruno Kreisky and 
his deputy before the last i 
election. Br. - Androsch then -c 
agreed to transfer his control]- c 
ing interest in Consultatio to 
three trustees. However, the i 
finn is still owned by himself I 
and his wife. $ 

Chancellor. Kreisky on Toes- s 
day made it'clear that he would ~ 


prefer Dr. Androsch to loosen 
has ties to the- firm, but The 
■ Min i s ter flatly refused to. take 
further action. - 

- The issue is * serious embar- 
rassment to the ruling Sodalist 
party in .view of toe moral 
issues involved- and the growing 
rank-and-file resentment. • 


- - Hear Anton. Benya, toe power- 
-frT woion . chief, ., eontmuesj to 
•support the Finance ItihiSter. 
And Chanceffor Kreisky 1 was 
urged publicly yesterday to give 
all out support to his deputy 
or to discuss hnw. . 

Parliament, meanwhile, voted 
yesterday, to set up a special 
■commission to investigate the 
charges of irregularities. 
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growth 
can be reached 


yVC KEV04 00NE IN HANOVER 
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!THE YfESP. GERMAN Govern- 
| meat is still confident that-ihe 

jeconamy^YtiJIe^and- by some 

215 perv cent this year, but it 

■ appears less optimistic about 
the prospects ..of meeting' its 
rnfatioB.-targets. ..1 

.. Count -Otto Lambsdorff, the 

Economics Minis ter v said yester- 

lAa y ■ tint the aim of keeping 
Ijnflatlog to an average, increase 
| fair tbe>year pf 4.5 per centhad 
l«Jways been ambitious," Cgiv- 
.aumer prices 'rose by 5.S per 

.cent: in JMarch. compared ; witht 
jflie same month a year' earlier, 
{and Count Lamhsdorff -admitted 

■ that “ during the year we .much 
.get back to lowerfigures. to at. 
'least get sear our projection.” 

j, - The annual round' of wage 
; negotiations. which is: producing 
.'average increases of around 6.8 
-per cent was ? reasonable ” 
^against the wage rises, agreed 
) in other countries/ he said, and 
-should 1 c aHow-; the hoped-for 
-growth in the economy. At the 
nne time •• it should prove 
.possible to. keep unemployment 
.down to a- level' of only 3.5-4 
'percent ■ - 


The latest economic indicators 
showed that no abrupt worsen- 
ing of industrial activity was to 
be feared. 

Speaking at the opening of 
the. Hanover: Fair, the world's 
largest exhibition of capital 
goods, the Minister emphasised, 
however,, the great uncertain- 
ties which were facing world 
trade .as a result of events in 
Afghanistan and - Iran and 
through rising energy prices. 

He stressed that no West 
German companies would take 
over- orders from the USSR 
abandoned by U.S. companies. 
But. be also made clear that 
Bonn feels that any embargo on 
areas of trade with Moscow 
should be agreed under the so- 
called COCOM list of militarily 
abd strategically sensitive 
goods. Economic measures had 
to be very carefully considered 
within the NATO alliance and 
with Japan to assess their actual 
chances of success.' . - 

He did not- support sugges- 
tions of imposing sectoral or 
volume- limits on exports for 


large civil process plant 
projects. 

“'Whether the USSR's mili- 
tary potential is increased 
depends not on the volume of 
deliveries but on the sort . of 
product” 

Relations with East- Germany 
—Herr Gflnter Mittag, a lead- 
ing member of the East German 
politburo visited the fair yester- 
day — must still be developed, 
said Count .Lambsdorif. The 
intended soon to visit Hungary 
and Romania as part of a move 
to build economic contacts with 
East Bloc countries. 

West Germany stood at the 
side of the U.S. over Iran, he 
said. It was ready to take 
economic measures in support 
of U.S. attempts to free the 
hostages held in Tehran, even 
if there was no general agree- 
ment on such action among all 
EEC members. 

There should also be no 
“bowing” before the threats 
to oil supplies made by Algeria 
and Libya. 
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Banks ready for Iran sanctions 
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[ _ BY OUR BONN STAFF 

I WEST- GERMANY’S hanks have 
| stressed, that they are ready to 
respect a decision by the Govern- 
' ment to ' impose economic and 
financial sanction? against .Iran, 
i Representatives of the Eedera- 
: tion of German Banks (BDB) 
i told a Press, conference in Bonn 
yesterday that they expected 
.•such sanctions to be imposed 
1 under the 1961 law governing 


the country's foreign economic 
relations. 

Under paragraph seven of this 
law, visible trade can be made 
subject to Government permis- 
sion and .paragraph 23 permits 
restrictions to be imposd in the 
banking and- financial sector. 

The bankers, said their busi- 
ness with Iran had diminished 
over the last few months. They 


noted that Iranian assets with 
German credit institutes ex- 
ceeded liabilities, but gave no 
figures. 

The government is hoping to 
take a decision on sanctions 
jointly with its European Com- 
munity partners at the Foreign 
Ministers’ conference in Luxem- 
bourg early next week. Cabinet 
approval could follow nest 
Wednesday. ' 
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All quiet on the Berlin front 


TNT, SPITE of the U£. trade 
kXJnion'- over ..its occupation of 
f Afghanistan, : Moscow’s diplo- 
r raats in Berlin . continue to use 
‘I.the brawling 1 . : U.S. . ' anny 
j .shoipping. centre- where every- 
; thing from cameras to In-i is 
; .sold at tax-free prices in the 
^-PX run by the. Pentagon., ^... 

V The; ■ Russians - alsb .' stiH 
’ frequent thpi NAAFI. <merated . 
I by • the ; British -. & 

! Defence :f or: ; ti»e needs of 
| Bri tairA i armed forces in Berifin. 
The ’• Soviet “ dxjdomatk- are 
equally familiar in. the -French 
Army’s Economat soperejarket 
. whidi offers ; " Berlin’s best 
i" value m excise-free wine. ' . . ‘. 

Thus it is business as usual 
in Berlin despite Afghanistan. 
;>.speech^ in Wash ington . and •: 
■ television reports 0 Jthe, world 
' edging towards the precipice. 

■ In Berlin things have ~not- 
1 functioned so smoothly tlnce . 
. the. four-power agreement', was 
signed in. . 1R2.S ..The : three. 
Western Allies and the - Soviet 
Union appear determbied not 
..Ao let Beriin faH. .baok. into the 
Vbubhling East.West cauldron. 

• At the air. safety- centre in 
West Bexiin, Soviet air force - 


BY l£SLt£ COUTT IN BStiiN 

officers help ensure West 
Berlin's air links with West 
Germany by controlling the 
Rights of every Western allied 
airliner - arriving in and 
departing from West Berlin 
with their U&, British and 
. French . counterparts. 

The political- advisers of- the 
British,- U-S. and French, mili- 
tary governments in West 
.Berlin recently met the counsel- 
' lot ^ Of the .Soviet Embassy in ' 
Hast ; - Berlm* ; , Mr. Bronislav 
Pavlovich Hotulevs in an 
atmp^ihere of - four-power 
friendliness. 1 

■ - At Spandau allied prison the 
four powers, continue to guard 
ope lone prisoner who will be 
.86 on April- 26. Herr Rudolf 
Hess, has' certainly noticed no 
.change -in the four-power 
routine. Each; . monnng he 
receives censored copies of 
four- West German newspapers, 
one from each of the former 
Western allied zones of occupa- 
tion: and West Berlin, as well 
as East Germany's Comunist 
Party newspaper, Neus Deutsch- 
land. All articles mentioning 
his name '.or having anything to 
-do .with the Nazi era- are cut 
out- ‘ 


Sir -Oliver Wright, Britain’s 
ambassador in Bonn, who also, 
heads the British military 
government In West Berlin, held 
a routine lunch in his residence 
last .mouth with the Soviet 
ambassador to East Germany, 
Mr. Piotr Andreyevich Abras- 
simov. Afghanistan did crop up 
in the talks - which were des- 
cribed as. “.frank and business- 
like" but . this .'-was only a 
hiccough in the. calm that 

SUTTOlinds Berlin, 

At - the West Berlin city 
government; talks took place 
only last week between a city 
official and an East German 
representative on the function- 
ing of the visitor agreement 
under whidi 3.1m visits to East 
Berlin and East Germany were 
made by West Berliners last 
year. 

As one Western official noted, 
everyone — the Allies, the 
Russians, the city government 
of West Beilin and the East 
German Government — are 
determined not to let the Gold 
War return to Berlin. “The 
alternative to things remaining 
quiet in Berlin,” he said, “is 
for all bell, to break loose 
again.” 
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New Japan Securities Go., Ltd. 

is pleased to aimoimce the opening of its 

Zinidi Office 
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Interest 
rates row 
erupts in 
Ireland 

By Stewart Dalfay In Dublin 

A ROW has broken out 
between the Irish Govern- 
ment and the central hank. 

The Government, having 
failed to prevent a rise in 
Interest rates by the four 
main associated ("retail) 
banks which was granted by 
the central bank, is now fight- 
ing to stop a resultant in- 
crease in mortgage rates. 

The standard interest rate 
is now 18.5 per cent, while 
the average mortgage arte Is 
1&5 per cent. 

The buildfng societies met 
on Tuesday but agreed to 
defer a decision, on an In- 
crease until next week. Mr. 
Mieheal O’ Kennedy, the 
Minister of Finance, mean- 
while, has hinted he will find 
ways of subsidising mortgage 
rates. 

How he can manage this 
without increasing the Gov- 
ernment’s indebtedness Is 
hard to see. Hie Govern- 
ment already has a public 
sector borrowing requirement 
of 10.4 per cent this year and 
Mr. O’Kennedy has pledged 
that It wUl not be pushed 
any higher. 

While ostensibly the row is 
between the Government and 
the building Societies, at 
bottom it boils down to a 
quarrel between Mr. Charles 
Haughey, the Prime Minister, 
and the Central Bank. 

Since Ireland broke free 
sterling a year ago and 
joined the European monetary 
system it has been able to 
pursue an independent mone- 
tary policy. The Central 
Bank has discovered that as 
far as credit control is con- 
cerned it has powers more 
akin to the Bundesbank thaw 
the Bank of England and in 
trying to exerdse these 
powers appears to have 
angered Mr. Hughey. 


Divisions grow on Italian left-wing 


BY PAUL BETTS IN ROME 

RELATIONS between Italy’s 
two main Left-wing parties, the 
Communists and the Socialists, 
have reached a new low in the 
past 48 hours. 

The latest controversy follows 
particularly harsh Communist 
criticism of the new coalition 
Government of Christian Demo- 
crats, Socialists, and Republi- 
cans during the debate on a 
confidence motion in Parlia- 
ment. 

Although toe new Govern- 
ment is expected to secure the 
confidence of Parliament later 
this week, it has come under 
severe attack from the Com- 
munists who have warned they 
will intensify their opposition. 

They have critised severely 
toe appointment of Sig. Rino 
Formica, a Socialist Senator, as 
Transport Minister. This nomi- 
nation, in fact, has become one 
of toe main issues of the confi- 
dence debate since he was one 
of the protagonists in the 
recent scandal whidi led to the 


suspension of direct oil supplies 
by Saudi Arabia to ENI, Italy’s 
national hydrocarbons agency. 

Sig. Formica claimed an 
irregular commission had been 
paid in the 12.5m tonnes direct 
oil supply deal between ENI 
and Petromln, toe Saudi Arabian, 
state oil company. Subsequent 
official inquiries, however, failed 
to substantiate the charges. 

The Senator has himself now 
been accused of irregular 
practices when treasurer of toe 
Socialist party. sh 

Socialist party by toe distin- 
guished veteran Senator Cesare 
Merzagora, a non-party figure 
who was once caretaker Presi- 
dent and a former chairman of 
Italy’s leading insurance com- 
pany. 

Although Sig. Formica and 
his party have flatly denied toe 
accusations, the Communists 
have given toe affair consider- 
able public exposure. This has 
prompted Sig. Bettino Ciaxi, toe 


Socialist leader; to send an 
angry letter rebuking his 
Communist counterpart, Sig. 
Enrico Berlinguer, for his 
party’s stand. 

The row, howerevr, reflects 
deeper tensions be tweens the 
parties. The Socialists appear 
Irritated by Sig. Berlinguer's 
current visit to China which has 
taken much of the steam out of 
Sig Craxi’s initiative towards 
farina last year. 

. At that time, relations 
between China and the Italian 
Communists were still cool and 
the Socialists sought to estab- 
lish themselves as Italy's main 
go-between with Qbina 

. For their part, toe Commun- 
ists have clearly viewed with 
years of a centre-left Govern- 
ment in Italy. They are also 
preoccupied by. recent Socialist 
advances to the small left-wing 
Radical parly, which has lately 
been one of toe Communists’ 
fiercest opponents. 



Sig. Craxi : angry words 
for Communists 


Revelations shake France’s ruling alliance 


BY ROBERT MAUTHNER IN PARIS 


THE ALREADY fragile alliance 
of toe two French coalition 
parties, toe pro-Giscard UDF 
and the Gan lllst RPR, was 
further shaken yesterday when 
a senior Minister alleged that 
M. Jacques Chirac, the Gaullist 
leader, would stop at nothing to 
prevent President Giscard 
d’Estaing*irom being re-elected 
in 198L - 

The French satirical weekly, 
Le Canard Enchaine, published 
wbat it claimed to be a long con- 
fidential note sent three months 
ago by M. Alain PeyrefitSe. the 
Justcie Minister, to President 
Giscard. analysing Mr. Chirac's 
tactics, and profering advice on 
how to isolate him from his 
party. 

To add spice tothe affair, if. 
Peyrefitte is himself a Gaullist 
who has often criticised M. 
Chirac inthe past and who, 
together with other Gaullist 


Ministers, was debarred from 
serving on his party's ruling 
bodies. 

In the note, the authenticity 
of which has so far not been 
denied officially, M. Peyrefitte 
alleges that M. Chirac would be 
prepared to make a deal with 
the opposition Socialists in 
order to scuttle President 
GiscarcTs chances of being 
re-elected. “M. Chirac is an 
ambitious man who attaches 
more importance to his political 
calculations and rancorous 
feelings than toe general 
interest.” the Justice Minister 
is quoted as saying. 

In order to achieve his ends, 
the note says, the Gaullist 
leader would even be willing to 
reach an agreement with toe 
Socialist party, under which toe 
Socialist and Gaullist candidates 
would stand down in. each 
other's favour in the second 


round of the presidential elec- 
tion. depending on which one 
of to cm stood toe better chance 
of being elected. 

Another possible policy 
option whidi M. Chirac is 
alleged to be considering is 
that the Gaullists should vote 
for a Socialist censure motion 
in the National Assembly, thus 
bringing down toe Government 
and obliging President Giscard 
to call a general election. 

In such an event, the 
Socialist and Communist 
parties were quite capable of 
winning an absolute majority, 
according to toe note, giving 
M. Francois Mitterrand, toe 
Socialist leader, toe oppor- 
tunity of establishing himself 
as Prime Minis ter before 
running for the presidency 

M. Peyrefitte, according to 
the note, then goes on to make 
suggestions on the best way to 


neutralise M. Chirac and isolate 
him from his party. He ad 1 . ’ --es 
President Giscard against head. • 
on clashes with the Gaullists 
which would only serve to 
cement their unity. Instead, 
they should be “ seduced ” 
through the adoption by the : 
Government of a number of 
favourite Gaullist projects 

The Gaullists, meanwhile, 
have called for the re-opening , 
of the judicial inquiry into the 
1976 murder of Prince Jean de <• 
Broglie. Mr. Michael Ponia- 
towski, toe former Interior : 
Minister and dose friend of toe : 
President, has denied allega- 
tions that he had advance notice r 
of the murder plot from toe t 
police. He hit back yesterday 
by announcing that he would 
sue toe Socialist and Com- 
munist parties for defamation 
and libel over their demands 
for his impeachment. 
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Gaddafy fears growing opposition 


BY OUR FOREIGN STAFF 


THE ASSASSINATION last 
Friday in London of Ur. 
Mohamed Ramadan, a Libyan 
journalist, highlights the 
domestic problems facing Col. 
Moammar Gaddafy, the Libyan 
leader. The death of Ur. 
Ramadan, an outspoken critic 
of the Libyan regime, coincides 
with a Libyan campaign against 
real or supposed opponents of 
Col. Gaddafy. As many as 2,000 
people have been rounded up 
in recent months, including 
senior bureaucrats and bankers, 
as well as army officers. Last 
week a number of students were 
arrested. Trials have started, 
and the accused appear nightly 
on television, although no 
names have been officially pub- 
lished and sentences are not 
known, although treason carries 
the death penalty in Libya. In 
the prevailing climate of 
tension, some defendants, at 
least, are likely to be executed. 

Many of them have been 
charged with corruption — 
notably with accepting “kick- 
backs " for obtaining contracts, 
and with Illegally taking money 
out of the country — but the real 
motive seems to be Col. 
Gaddafy’s fear of growing 
opposition to his rule. This 
extends even to opponents 
abroad, whom Col. Gaddafy 
vowed to “eliminate physically’* 
at a meeting of Revolutionary 
Committees in Tobruk at the 
beginning of February. The 
late Mr. Ramadan had received 
threatening letters from the 


self-styled “Popular Committee 
for tfhe Elimin ation of Enemies 
of the Revolution.” „ 

Bribe-taking for foreign con- 
tracts is indisputably wide- 
spread, and certainly extends to 
the armed forces. But army 
officers have been picked up 
more because their loyalty to 
Col. Gaddafy is suspect than for 
economic misdemeanours. CoL 
Gaddafy " even arrested his 
brother-in-law of his ‘second-in- 
command Maj. Abdul -Sal am 
Jalloud. Last year, there were 
reports that Col. Gaddafy and 
Maj. Jalloud had fallen out (Maj. 
Jalloud took out exit visas to 
nine different countries, 
inclu ding Britain. The basically 
political complexion of the 
arrests seems to be confirmed by 
the arrests of the students, 
always suspected by the regime 
as a- breeding ground for 
opposition. 

The roots of discontent with 
CoL Gaddafy’s regime are 
diverse. The middle classes are 
bitter about the nationalisation 
of businesses — for which they 
have not been compensated. 
There is also anger about Col. 
Gaddafy's fruitless intervention 
in Uganda last year, in support 
of Idi Amin, and the beav? 
casualties which resulted. And 
all Libyans are unhappy- about 
spreading shortages of essential 
commodities, including food. 

Meat for instance, can be 
obtained only once or at most 
twice a week. Foreign currency 
is also hard to come by and, 
rightly or wrongly, this is 



CoL Gaddafy: crackdown 
on. corruption 

blamed on heavy payments to 
the Soviet Union for arms and 
lavish grants to foreign revolu- 
tionary organisations. Even com- 
panies allowed to repatriate 
funds are apparently being pre- 
vented from doing so, to con- 
serve currency. 

This is surprising, in view of 
Libya's oil wealth, but oil 
revenue is being squandered by 
administrative and technical 
inefficiency, a problem exacer- 
bated by purges in the bureau- 
cracy. Even this who are still 
left to run Libya's affairs are 
too afraid to sign contracts or 
even have dealings with 
foreigners, for fear they will 

attract suspicion. 


Two weds ago, the biggest 
insurrection yet took place in 
Tobruk, whose inhabitants have 
always been unhappy about 
central authority. They took 
strong exception to the arrival 
of Revolutionary Committees 
(directly appointed by the 
Government to prevent “ devia- 
tions”) and several people 
were shot dead. 

The growing economic con- 
fusion and political repression 
is alarming Libya's large 
expatriate community — and 
Pakistanis have already been 
ordered to leave. Other 
foreigners who have lived in 
Libya for many years are also 
considering leaving, but some 
are finding it difficult to do so.' 
Britain’s own position . is 
particularly, delicate because 
Libyans have been charged in 
London ‘ since Mr. Ramadan's 
murder. Scotland Yard is also 
interested in a relative of CoL 
Gaddafy. - 

Diplomats .fear that CoL 
Gaddafy could be sufficiently 
take reprisals against the British 
Embassy or against the many 
British firms and expatriates 
working in Libya, one of 
Britain's largest markets in the 
Middle East Both the American 
and subsequently the French 
Embassy and Consulate in 
Libya have been sacked, in 
for .po&des the Libyans 
objected to. These precedents 
have made the British feel 
particularly isolated and 
vulnerable. 


BP’s Tehran talks 6 inconclusive’ 


BY OUR FOREIGN STAFF 

BRITISH PETROLEUM'S talks 
with the National Iranian Oil 
Company in Tehran over the 
latest Iranian oil price increase 
were “unsatisfactory,” accord- 
ing to officials in Tehran. In 
London a BP spokesman con- 
firmed that the talks were in- 
conclusive and that there was 
little expectation of any pro- 
gress over the next month. 

The BP team will be followed 
in the next few days by visits 
to Tehran by Royal Dutch/ 
Shell and Japanese trading 
companies. The feeling among 
companies lifting oil from Iran 
is that the new price, effective 

Between them the companies 
take the bulk of Iran's con- 
tracted oil exports, officially 
said to be about 1.7m barrels 
a day. BP lifts 125,000 b/d, 
Shell 100.000 b/d and 19 
Japanese companies take about 

510,000 b/d. They are said to 
be annoyed by the Iranian price 
increase to $33.50 which, with 
a minimum surcharge, gives an 
effective price of $35— well 
above the prevailing price of 
Gulf crude and comparable to 
or greater than the spot market 
price. 

All the companies are 


believed to be under pressure 
from their Governments not to 
pay high prices for oil. Resist- 
ance is difficult, however. The 
nine-month contracts which all 
have signed do not appear to 
allow for any decrease or 
cancellation by the customer. A 
profit-sharing deal on some of 
the volumes is also said to be 
unsatisfactory. 

BP and Shell are said to be 
anxious for crude to fulfil their 
requirements and both are said 
to be anxious not to break trad- 
ing relations with Iran. Col limes 
have been savegely cut since 
the revolution but the country 
still supplies a significant part 
of their requirments. 

Diplomats emphasise that 
negotiations might be overteken 
by diplomatic events if Euro- 
pean and perhaps Japanese 
sanctions are imposed next 
week. Mr. Ali Akhbar Moinfar. 
the Iranian Oil Minister, has 
threatened to cut off oil sup- 
plies to any country which joins 
the United States in sanctions 
against Iran. 

There are no reports among 
non-Iranian officials about any 
failure by the National Iranian 
Oil Company to meet contract 


volumes despite fluctuations in 
production. But the officials say 
they are not aware of any con- 
tracts being stoned for new 
second quarter sales. 

The rest of Iran’s oil custom- 
ers— -about 30 companies— take 
comparatively small volumes. 
But Petrobras, the Brazilian oil 
company, is also said to be un- 
happy with the price increases 
on its purchases of 60.000 b/d. 

Latest official but unpublished 
figures show, after an unex- 
plained drop last month, that 
Iran is still capable of meeting 
oil requirements. Officially these 
are stated as 2m b/d for export 
and lm b/d for domestic re- 
quirements, but foreign analysts 
say they are more likely to be 
1.5m b/d for exports and 800.000 
b/d for domestic use. 

The few British businessmen 
remaining in Tehran say they 
are being encouraged to leave 
before the EEC Foreign Minis- 
ters’ meeting, in Luxembourg 
next week, which is expected to 
decide on sanctions against 
Iran. Official British advice to 
businessmen remains: “Do not 
come to Iran unless your busi- 
ness is absolutely necessary.” 


Peking names 
two new 
Vice Premiers 

By Tony Walker in Peking 

ZHAO ZIYANG, a new member 
of the standing committee of 
the Chinese Communist Party, 
and Wan Li, a member of the 
newly formed party secretariat, 
have been made Vice-Premiers. 

The appointment of Mr. Zhao. 
61, had been expected. He is 
regarded as a most important 
figure in the new generation 
of Chinese leaders. 

Mr. Wan, 64, is a close asso- 
ciate of senior Vice-Premier 
Deng Xiaoping and is a former 
party boss in Anhui province. 

The appointments were an- 
nounced at a meeting of the 
standing ‘ committee of the 
standing committee of the 
National People’s Congress 
which ended yesterday. 

The standing committee 
relieved two Maoists, who were 
sacked from the Politburo 
recently, of their positions as 
Vice-Premiers. Ji Dengkui and 
Chen Xilian now have no stand- 
ing in either party or Govern- 
ment 


Mugabe promises speedy 
action on resettlement 


BY BRIDGET BLOOM IN SALISBURY 


INTEGRATION of the three 
armies which fought in the 
seven-year Rhodesian guerrilla 
war will be the top priority of 
the new Zimbabwe Government 
which assumes full power at 
midnight tonight Mr. Robert 
Mugabe, the Prime Minister, ex- 
plained this at a Press confer- 
ence in Salisbury yesterday. 

He confirmed the appointment 
of Lieut-General Peter Mills, 
the former Rhodesian Army 
chief, as head of a new joint 
armed forces command, and 
said that the aim was to create 
a single regular Zimbabwean 
army as soon as possible. 

Mr. Mugabe yesterday morn- 
ing greeted Prince Charles who 
will preside over tonight’s 
ceremony when the Union Jack 
will be lowered for the last 
time and full legal independence - 
will be granted to Zimbabwe. 

Prince Charles, wearing a 
white naval uniform, was 
greeted by a 21-gun salute and 
a fly-past of four Hawker Hunter 
jets — the same aircraft that 
four months ago were strafing 


Mr. Mugabe’s forces in Mozam- 
bique. 

Dozens of VIPs, including the 
Foreign Secretary, Lord Carring- 
ton, also arrived yesterday for 
the celebrations. 

Mr. Mugabe said that other 
critical areas where speedy ac- 
tion would be needed immedia- 
tely after independence were 
the resettlement of at least 

200,000 rfugees, who were still 
outside the country, and of Zim- 
babweans who had been forced 
into protected villages or into 
shanty towns in the urban areas 
as a result of the war. It is esti- 
mated that nearly lm people are 
war refugees. 

Also vital, Mr. Mugabe saia. 
was the reconstruction and re- 
habilitation of schools, hospitals 
and clinics which had been de- 
vastated or disrupted in the 
rural areas. The Government he 
said, would move very quickly 
on land resettlement sod on im- 
proving the conditions of service 
for workers in all sectors of the 
economy. He hoped that ‘Teal 
results would be seen in the next 
few months.” 


Indian bank 

take-over 

‘political’ 

By K. K. S harms in New Delhi 

THE NATIONALISATION of 
six Indian-owned commercial 
banks, announced by Mrs, 
Indira Gandhi on Tuesday 
night is seen as a political 
move and provides the first 
Insight into ‘ her style of 
Government since she took 
over as Prime Minister. It 
does not provide any indi- 
cation of the Government's 
genera] economic policies 
since these have still to be 
formulated. 

It is the absence of an 
economic policy framework 
that suggests that the 
nationalisation is politicly 
motivated. Hie move deflects 
attention to a radical and 
Socialist measure when the 
Government has dearly not 
tackled •' India's growing 
economic problems— mainly a 
21 per cent inflation rate and 
stagnation in production. 
The law and order situation • 
is also deteriorating. 

The nationalisation 

announcement also comes 
shortly before elections to 
nine state legislatures. These 
were dissolved by Mrs. 
Gandhi several weeks ago on 
the ground that the results 
of the January general 
election showed that the 
Janata-led Governments in 
the nine states had lost their 
mandates. New legislatures 
are to be elected next month. 

The take-over will bring 
almost the whole of the 
Indian-owned banking sector 
into Government bands. ' 
There is not thought to be 
any threat to foreign banks. 

A similar move to give 
herself a Socialist image was 
made by Mrs. Gandhi in July, 
1969, when she also faced 
economic problems and was 
uncertain how to tackle them. 
Sbe then nationalised 14 
commercial hanks, claiming 
that this would provide 
resources for rural develop- 
ment 

It has sined been shown 
that the nationalisation had 
only a marginal impact on 
rural development The banks 
opened many branches in 
villages, but they continued 
to operate within normal 
banking practices. A recent 
analysis shows that deposits 
mobilised in rural areas were 
used for loans to urban areas. 

Mrs. Gandhi has maintained 
consistently that bank 
nationalisation is essential for 
economic progress. 


Brazilian 
wage 
reform 
proposed 

By Diana Smith in Brasilia 

BRAZIL’S Economic Develop- 
ment Council, chaired by 
Jose Figueirielo met yester- 
day to study proposals to 
alter the way- In which wages 
are linked to changes in the 
consumer price index. 

The proposals, by the Planning 
Minister, Sr. Antonio Delfim 
Netto, come in the wake of 
18 per cent inflation in the 
first quarter, which threatens 
annual rates far beyond fjp. 
Delfim Netto’s target of 50 
pe rcenL 

The business community is 
openly - expressing qualms 
about the ability of Sr. Delfim 
Netto ah£ . his team to hold 
back what appears to be an 
inflationary riptide. 

Arguing that automatic, infla- 
tion-indexed six-monthly 
wage adjustments are run- 
ning several percentage 
points ahead of real inflation, 
Sr. Delfim Netto is recom- 
mending adjustment of the 
consumer price index, the 
basis • for half-yearly 
increases. 

He is also ashing the flminrrl 
to approve removal of the 
impact - of oil-influenced 
price adjustments from this 
Index, thus lowering its 
weight and making it possible 
monthly adjustments to wage 
earners. 

At the same time, Sr. Delfim 
Netto Is asking for a regional 
breakdown of the index — up 
to now it has been assessed 
nationally. This would per- 
mit variable wage adjust- 
ments in areas affected less 

- or more harshly by inflation. 

Meanwhile, to repress demand 
for up-market consumer 
goods, ease strains on money 
supply and boost state coffers, 
Sr. Delfim Netto wants the 
council to approve apparently 
modest withholding tax on 
personal income that, so far, 
has been 'liable either to 
risible rates of 0.3 per cent or 
no tax at alL 

This income — from share deal- 
ings and transfers, rent 
profits on sales of property 
and dividends — Is known to 
have totalled Cr 520bn 
(£5J2bn) in 1979-80 tax year 
declarations of non-taxable in- 
come. It is only marginally 
less than the 1979-80 taxable 
income budget 

At this stage, with inflation- 
related tension perceptable 
throughout Brazilian society, 
the administration risks un- 

~ popularity whether it tries to 
cool wage increases and con- 
sumer goods demand or not 

Sr. Delfim Netto’s optimism — 
not • long ago seen as a 
necessary psychological boost 
to industry and farm produc- 
tion — is now causing growing 
puzzlement 

The first calls for his resigna- 
tion have come from farmers 
in the south who complain of 
credit squeezes and what they 
consider unfair prices. 


Falklands talks 
planned 

By Robert Lind ley in Buenos Aires 

NEGOTIATIONS between 
Britain and Argentina over 
the Falkland Islands crown 
colony. which Argentina 
claims as the “ Malvinas ” 
islands, will be renewed in 
New York on Aoril 28. They 
will he the first talks since the 
renewal of diplomatic rela- 
tions between the two 
countries at ambassadorial 
level last month. 

In February, . 1976, 

Argentina requested the with- 
drawal of the British Ambas- 
sador because of Argentina’s 
displeasure over the British. 
Government's sending of a 
fact-finding mission, led by 
Lord Shackleton, to the Falk- 
lands. Heading the New York 
negotiations for the British 
will be Mr. Nicholas Ridley, 
Minister oC State at the 
Foreign and Commonwealth 
Office, and for the Argentines, 
Air Commodore Carlos Cavan- 
doIL Under-Secretary of 
Foreign Relations. 





U.S. pressure on Tehran 


BY DAVID BUCHAN M WASHINGTON 


PRESIDENT CARTER is to give 
a Pres conference later today, 
when he is likely to elaborate - 
oh how tire UJS. intends to in- 
crease its leverage on Iran over ‘ 
the hostage crisis. 

Hints -of immediate new UJ3. 
measures this week, following 
tiie break in diplomatic rela- 
tions, have been somewhat dis- 
counted. Both StateJDepartment 
and White House officials have 
indicated that allowing- Iran 
plenty of time to react to the 
steps already taken is felt • 
necessary to ‘win the backing; 
and active cooperation of U.S. 
allies. : 

The Administration has ' 
explicitly appealed to its Euro- ; 
pean/allies-to join it in economic - 
sanctions against Iran to head, 
off the need for the-U;S. to take - 
military action on its own — 
such as a naval blockade of 
Iranian trade. At the same time, 
however. Mr. Jody Powell, the 
White House Press Secretary, • 
yesterday denied a Bostqn 
Globe report that tire U.S. had. 
old its allies it would blockade 
Iran if by the week of Stay: 10 
no progress on the hostages 
was made. 

. “No decision to. impose a 
blockade has been .’made or 
communicated” Mr. Powell 
said. Nevertheless, such, a step 
is the next obvious option. 

Domestic pressures for more 
forceful action .are inevitably 
fuelled by the comment yester- 
day from Tehran by the 
Ayatollah Mohammed BeheshtL 
a hardliner - on the ruling 
Revolutionary Council, that the 
Iranian Parliament might not 
debate the hostages’ fate until 
“June or July.” 

Meanwhile, the State Depart- 
ment is continuing to drew 



Mr. 'Zbigntew Brzerins&i V. .. 
accused' by Pravda 

public notice to the apparent. 
Sonet troop' build-up in the 
southern Caucasus bordering 
Iran. “There is no apparent 
need for its- based on any kind 
of - defensive problem since 
Iran' poses no threat to the 
Societ Union,” Mr. Hodding 
Carter, the department spokes- 
man said'this week. 

- The -build-up Is neither very 
sudden nor massive, but the 
U.S. is eager to draw maximum 
Iranian attention to it to' show 
Tehran that it is the Soviet 
Union which directly threatens 
it, not the U.S. However, : some 
U.S. analysts are not- unaware 
of the possibility that the 
Russian troops are on the 
Iranian border as a warning to 
the U.S. not to use force to 
settle tiie hostage, crisis. 

David Setter adds • ■from 
Moscow: The Communist Parly 
newspaper, Pravda, yesterday 


accused Ur. . • Zbigniew 

BntezinsW, tiie: U.S. National 
Security Adviser,- of— political 
charlatanism for saying that 
the Soviet Union was massing . 
troops in the Caucasus. - 

On Tuesday, Mr.- B mrinsM 
likened, the Alleged buildup to > 
the gradual concentration of 
Soviet Forces < north - of 
Afghanistan and- U.S. I 

Pravda said that although Mr. 
Brzezxnski had referred'- to 
“trustworthy information" 
about .tiie buildup in his state& 
merit, . neither- U.S.;. sateSitej 
nor : monitoring stations located 
near the SoriCt '-border had 
detected .concentrations of 
Soviet troops.”^: - * - ' : 

Mr. BtzezinSkJ '-had .-.simply 
lubricated v thifc.v ? frightening 
information.” v^As her : was 
inclined to do, \ Pravda said, i 
although it did .not deny that * 
the Soviet Union had built up 
its forces in the- Causasus. 

Western diplomats in Moscow 

said' it was unlikely that the 
Soviets .were planning any 
military action against Iran but 
- believe the ^alleged, build-up 
and an - earlier build-up of 
Soviet troops' near the Afghan- 
Iran border would, be a means •’ 
bf reminding Iran of its vulner- . 
ability 1 to Soviet -military • 
pressure. 

Although the Soviet Union 
has supported Iran in its con- 
flict with the U-S., the two 
countries have differed over 
fcheSoviet invasion of Afghani- > 
stan. The Soviet press has 
accused I ranian ' leaders of . 
making unfounded attacks on [ . 
Moscow while - Iran has | 
promised to suport the Afghan 
rebels if no regional solution \ 
is ' found to the problems 
created by the Soviet invasion. , 


Senate backs 



refon 


BY IAN HARGREAVES 

A MOVE to increase competi- 
tion in the U.S. road haulage- 
industry and to liberalise the 
tight regulatory framework of 
the industry has won over- 
whelming support in the U.S. 
Senate. 

In a 70-20 vote, tiie Senate 
backed a Bill after some stormy' 
sessions in committee and which 
has been' opposed vigorously by 
the American road haulage in- 
dustry and the International 
Brotherhood of Teamsters, one 
of tiie most powerful labour 
unions in the country. • \ 

The liberalisation programme, 
first moved some years ago by . 
Senator Edward Kennedy, had 
the firm support of the Admini- 
stration. liberal Democrats, and 
Right-wing free market Republi- 
cans when it readied the floor 
of the House. 

The proposals must now go 
to the floor of . the House of 
Representatives, where the in- 
dustry and labour lobbies were ' 


considered to have much more 
influence, . 

The Bill passed by the Senate • 
has four main provisions: 

• It will make it easier for new 
firms to come into the industry 
by removing the obligation for 
newcomers _ to demonstrate 
public need for their services. 

• It will limit the right, of 

hauliers to set rate collectively 
to situations where more than 
one haulage firm is involved in 
a shipment. ’ . 

• Hauliers will be free to alter 
rates within 1 a fired band with- 
out application to the Interstate 
Commerce- Commission. 

• A large number of petty 
restrictions on hauliers’ freedom 
to carry certain kinds of cargo . 
>iD be lifted. 

The Congressional Budget 
Offiice says . the legislation, if 
passed by the House, could save 
shippers |5bn to $8bn a year by 
1985. 


Mr. Alfred Kahn, chairman of 
the Council on Wage and Price 
Stability, hailed the proposed 
changes as anti-inflationary and 
helpful in the 1 bid - to . save 
energy. 

The Teamsters, however, fear 
the changes would result in a 
heavy loss of -jobs. The Ameri- 
can trucking associations believe 
that many parts of .the country 
will suffer serious loss of ser- 
vice as a result, as pressures on 
the industry profit margins are 
increased.. 

The associations produced 
figures yesterday showing that 
their members’ progts dropped 
by 26.98 per cent last year to an 
aggregate of $541m in spite of 
a 14 per cent increase in sales. 
The. associations blame the 
liberalising efforts of the Inter- 
state commerce commission in 
the last year for this develop- 
ment 


Mexico oil plan confirms 
production of 2.5m b/d 


BY WILLIAM CHISLETT IN MEXICO CITY 


OIL-RICH Mexico will definitely 
pursue a conservative hydro- 
carbon policy, according to its 
long-awaited 1980-82 plan. 
Expansion of the oil sector will 
be slowed, in favour of promot- 
ing the depressed agricultural 
sector, alleviating bottlenecks 
in the transport system, and 
generally paying more attention 
to Mexico’s urgent Social 
problems. 

The plan, prepared by the 
Pla nn ing and Budgeting 
Ministry, confirms that oil pro- 
duction will be held at 2.5m 
barrels a day (b/d), with a 10 
per cent “flexibility-” margin 
to satisfy rising domestic 
demand. 

Oil exports in 1981 and 1982, 
based on Mexico’s desire to 
reduce the current account 
deficit from 3.5 per cent of 
gross domestic product to 1 per 
cent in 1982, wil average 1.1m 
b/d! 

Mexico is now producing just 


over 2m b/d, and exports about 

800,000 b/d- There has - been 
speculation that Pemex, the 
state oil monopoly, would raise 
production once it had reached 
its 2.5m b/d target, which 
envisages exports of about Hm 
b/d. - • 

Estimates of Mexico's all pro- 
duction have gone as high as 
4m b/d by the end of' 1982. 

Mexico is expected to have & 
greatly reduced current account 
deficit this year, after the 1979 
high of $4Zbn. Oil exports will 
earn an estimated $9bn this 
year, compared with less than 
$4bn last year. 

The pilau repeatedly em- 
phasises the need to avoid flood- 
ing the economy with petro- 
dollars ' 

From now until President 
Jose Lopez Portillo ends his 
term of office, public sector in- 
vestment wtil be reorientated 
towards less favoured sectors of 
the economy. 


Antarctic powers warned of the dangers of krill 


south afbiu 



Atfarefic \ -t. 


THIRTEEN MAJOR powers are 
to meet in Canberra in three 
weeks to finalise a convention, 
on managing the Southern 
Ocean, around Antarctica. The 
ocean contains a sixth of tiie 
world's seas, and contains one of 
the great untapped marine 
resources, the shrimp-like krill. 

But a report* published yester- 
day warns that the high cost of 
krill fishing makes krill unlikely 
to become a major source of 
food for an increasingly hungry 
world; that even relatively low 
krill catches could have disas- 
trous consequences for fish and 
whales in tiie ocean; that the 
present draft convention is 
deficient; and that, unless care 
is taken, the unique legal frame- 
work witich has allowed a small 
group of countries to run a 
continent could be challenged 
by those so far excluded. 

Japan, Poland, West Germany 
and the Soviet Union have 
already begun to fish for krill 
on a limited scale. The report 
warns that there are severe con- 
straints <m building a massive 
industry: krill is unlikely to 


become a major competitor to 
conventional shrimp; its colour, 
strong flavour, uncertain supplies 
and high cost mean it will have 
trouble in competing as a mince; 
and its commercial success will 
depend on the success of krill 
meal as an animal feed. 

But the speed with which krill 
rots, the short fishing season in 
the Southern Ocean, the remote- 
ness of the area, and the special 
processing equipment which 
would have to be installed on 
krill ships makes tiie extensive 
exploitation of krill unlikely, 
given present technology, the 
report concludes. But, at a press 
conference, the authors warned 
that their analysis depends on 
normal economic criteria being 
applied for such matters as 
capital write-off. 

The Socialist countries could 
decide to catch krill for political 
or otter reasons. Equally ship- 
owners with vessels displaced 
from other grounds might decide 
it was more economic to use 
them in the Southern Ocean than 
lay tbem up. They thus foresaw 
krill being caught although not 


BY DAYID TONGE 

on the massive scale once 
predicted. 

However, they stressed that 
as krill was a food for other 
fish and whales — a prey rather 
than a predator — even small 
catches could haveserious con- 
sequences for other species. 
They pointed to the way that 
the overfishing of capelin (a 
food for cod) in the north-west 
Atlantic had severely threat- 
ened the survival of the local 
cod fisheries. The usual 
criterion of establishing a 
“ maximum sustainable yield ” 
of krill could not be applied 
when the krill was a prey 
rather than a predator, they 
insisted. And they pointed to 
the damage done to the popu- 
lation of the larger whales, 
which will take generations to 
repair, to stress tiie dangers of 
overfishing. . 

The report finds that the 
draft convention's emphasis on 
conserving the “ecosystem” as 
a whole is an important step 
forward in fishery management: 
previous fishery arrangements 
have usually concentrated on 


individual species. It argues 
that Article 2 of this conven- 
tion. which calls for fish and 
other marine populations to be 
kept at levels which ensure 
their maximum growth, is 
scientifically untenable. It fears 
that insisting on decisions being 
taken by consensus will stop 
decisions being made. Among 
other points, it also questions 
linking the convention to the 
Antarctic Treaty, both because 
of the treaty’s exclusive nature 
and because of the legal ambi- 
guities it contains to reconcile 
the interests of states which 
claim (often overlapping 1 ) parts 
of Antarctica and those of 
states which recognise no such 
claims. 

The report’s authors insist 
that, if the regime for m anag ing 
the Southern Ocean is to survive, 
it must be acceptable to the 
international community at 
large. What would happen, 
they ask, if a non-ignator sets 
out to fish the ocean— let alone 
explore for oil off Antartica 
itself— and refuses to recognise 
the convention. 


So far, the Antarctic Treaty 
power — Argentina, Australia, 
Belgium. Chile, France, Japan, 
New Zealand, Norway, Poland, 
South Africa, the Soviet Union, 
the United Kingdom and the 
United States— have resisted all 
attempts by outside powers to 
involve the whole Internationa 
community. They have also 
frozen the UN Food and Agricul 
ture Organisation out of 
preparation of the convention— 
although they have invited its 
firsbery wing to Cangerra as an 
observer. But the authors warn 
that if the UN Law of the Sea 
Conference does conclude, as 
hoped, in the next year, many of 
those involved are liable to turn 
their attention to a continent 
which many countries consider, 
like, the seabed, “ a common 
heritageof mankind.” 

*The Management of the 
Southern Ocean, by Barbara 
Mitchell and Richard Sandbrook 
of the International Institute for 
Environment ami Development, 
with additional material by John 
Beddington and Seamus 
Me Elroy. 


Refugees start 
flying out 
of Havana 

SAN JOSE— The first group 
of 150 Cuban refugees arrived 
in San Jose, the Costa Rica 
capital, yesterday, at the start of 
an airlift of almost 11,000 
people who swarmed .into the 
grounds of the Peruvian embassy 
in Havana. 

“This is an importat psycho- 
logical symbol, to get this air 
bridge started,” said Sr. Carlos 
Aguilar of the Costa Rica 
Foreign Ministry. 

- Costa . Rica . authorities 
refused to give further travel 
details, it was not clear if the 
150, who arrived aboard one of 
two Csta Rica airliners being 
used for tiie airlift, were part 
of the 300 refugees Costa Riea 
is taking; or will continue to 
Peru, which has agreed to give 
asylum to. 1,000 refugees. 

The Cuban Government had ' 
been haggling with the Govern- 
ments of Costa Rica and Peru 
over the order in which the 
people would be allowed to 
leave, 

Morett an half the would-be 
refugees have places to go to. 
•The U.S. will take up to 3,500, 
500 can go to Spain. "200 to 
Ecuador, 300 to. Costa Rica, 300 
to C a na da and an undetermined 
number to Argentina, Brazil, 
Belgium, West Germany and 
Sweden. . 
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ofleasing transactions includinglndustrialLeasing, 
computers and cars in the U.K. for well over a 
decade. 

Talent. Our executives are drawn from banking, 
accountancy, legal and actuarial professions - 
professional people capable of understanding the 
financial aspects of your company’s business and 
how they relate to leasing. 

Strength. We are a member of the Midland Bank 
Group which means our financial standing and 
resources are of a magnitude that allows us to take 
onvirtually any size ofleasing arrangement. 
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tdre full advantage of your financial situation. We 
believe we are better at achieving this aim than any 
other leasing company. And that carmotiustbe our 


parries come to us forlndustrialLeasing. 
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WORLD TRADE NEWS 




Bos Kalis quits 
Western Sahara 
harbour contract 


European 
toy safety 
directive 
proposed 


New 




BY K. K. SHARMA IN NEW DELHI 


in Japan 


By John Wyles hi Brussels 


BT CHARLES BATCHELOR IN AMSTERDAM 

A DUTCH construction com- waters and dredge 2m cubic 
pany has for the time being metres of earth to make, the 


pulled out of a contract to small fishing harbour suitable 
extend a harbour in the for larger vessels. The work 


Western Sahara because of would have taken 2\ years. 


THE European Commission is 
preparing to ride into bat tle 
on behalf of the EEC's 
millions of chfldren with a 
proposed directive for the first 
set of Community-wide 
standards for toy safety. 


fears of disruption by Polisario 
guerrillas. 


Polisario took the view that 
the enlarged port could be 


The FI 110m <S53m) order to usw j by supply vessels for the 
enlarge the fishing harbour of Moroccan forces operating in 


El Ayoune was the first major area and considered any 

contract awarded to a foreign construction work an “ act of 


company in the desert area, war > 


where the Algerian-backed 
Polisario Front is fighting 
Moroccan forces. 


Van Hemert said. 


“We underestimated the need 
to talk with Polisario before 
going ahead with the order, he 


The initial contract between added. “We accept that this 
Bos Kalis Westminster and the W as our fault.” 


Moroccan Government 


INDIA’S . Import policy, for duced in India. For the same of diversified and broad indns- was to encourage a diversified • .'r ./s’,?’-'. 

1980-81 announced in New reason, consumable items which trial base to meet domestic and and expanded industrial pro-, ■i/.-®. v- 

Delhi this week continues to are not included in the banned, export requirements. . ductfon base whkh^ould help -^2x11$) - 

be liberal, but some restric- restricted or canalised (through Public sector' agencies will to rarb . inflationary tendencies' ; ' . 

tions have been Introduced public sector agencies) lists are continue to play a dominant ™ th e economy and provide A. ;; r : ; 
because of the stagnation of allowed to be imported under role in foreign trade, they will healthy basis Tor, a -vigorous exf ; A . 

exports which have fallen to an the open general licence by be granted import licences even port drive- - 

annual growth rate of just 7 per actual users. for the “non canalised” items tinder the new policy, export- . , 

cent in the last three years. The ' policy for import of without having to obtain mg . companies will enjoy a .■ ."V 

The main change is that more spares for maintenance of specific foreign exchange clear- greater, flexibility- in the import w 

than 50 items have been taken machinery and equipment has *we for the., purpose. The of items against their replenish- T. or ™ 

out of the purview of the open been liber alised policy of “ import .canalisation” meat licences. They will not be i.recetveqby Japanese smp- 

nronosed directive for me nisi general licence, mainly to pro- Import licences for spares through public- sector agencies confined to the usual shopping yards bTthefinancialyear to 
L p of Community-wide mote indigenous industry and w iU be issued to worktops will continue. . list of important inputs hut will: last mtinth totalled 294 ships, 

standards for tov safety. reduce dependence on imports, engaged in the repair of A few items have been added be able to import any raw. ; amounting to 7^4m gross 

^ These items have been put onto machinery and vehicles so as to the open general licence for “tfenals, components, consum- tbus,.'-:#!®.. Japan Ship Ex- 

Ttris, at ieag. Kin^n p^ the banned or restricted lists to make it easier for users of import by all persons for* stock ables or packing . materials re- . . porters’. Association raid. 

«,^nner protection rg while a number of other items machinery, equipment and and sale. These include copper q uirea for use in their own Thls' was up sharply from 1S4 

tions and _ many toy faave been transferred from the vehicles to get servicing scrap, lead scrap, photographic factories. ■- .. Lt SL!S £ tm? 

restricted list to the banned facilities. colour films and photographic A further scheme has been in jovg' ■ . 

list For’ the pharmaceutical colour paper. introduced which would allow ? _ 

- -•* Announcing the policy, Mr. industry, loan licences approved Mr- Mukherjee said that imports ofrawmaterialsagarost T*” 

Pranab Mukherjeg, the Com- under the Drugs and Cosmetics liberalisation of imports was not ".without ••. payment • .of custom freighters ^ totalling oZLSOO 

merce Minister, said some Act have been made eligible an end in itself, bat was in- duty. The scheme of advance;' : . .carriers totai- 

tfrom the banned list to the for “ actual users’ licences ” in tended to serve a. purpose. Pro- licences, with. benefit of customs ’ ;.-bjog- ,3:68m tons, 110 tankers, 

restricted list also, so that their own name for import of. tection of the indigenous in- duty exemption, has also ben .. totalling 3^Qm ton^two ore/ 

industry should have no ’diffi- raw material. Mr. Mukberje dustrial capabilities had been made more comprehensive and ou - camera - totalaiig 8,b00 

culty' obtaining imported said all these steps were given increased importance in . simpler,- with more import items • toiw ana 16 others. 


The Moroccan Government is 


signed less than two months opHmis tic ^ Bos Kalis wUl 
ago. Bos Kalis has now decided ^ abJe t0 go ^xh the 


to put off the work since the ~ £ ^e nea r Stare 

?" ”l2i 0 "v£ y JS? Sit although there are no indica- 


sado. I. unaceePtahle Mr Hans „Ln “ate ”wuT£. 


Moroco attached great impor- 


Bos Kalis’s decision repre- tance to the contract because 
sents a major blow to the it implied that foreign powers 


Moroccan Government which might modify their stand over 
saw the order as an implicit recognising its sovereignty over 
acceptance of its sovereignty the disputed Western Saharar. 
over the Western Sahara. The The order had, however. 


suspension of work had been prompted parliamentary ques- 
** difficult ” although the tions in the Netherlands since 


Moroccan Government finally MPs last November approved 
accepted its reasons for the a motion calling for the Nether- 


move. the company said. 


lands to do all it could to 


Bos. Kalis was to have built appose the Moroccan occupa- 
dams, harbour walls and break- tion. 


UK sulphur buying pool 
approved by Commission 


BY GILES MERRITT IN BRUSSELS 


THE EUROPEAN Commission’s hearings is that by putting mem- 
competition authority has her companies in a strong posi- 
agreed to allow the 21 UK com- tion when negotiating contracts, 
panies responsible for the bulk it allows smaller users to* bene- 
of Britain’s sulphuric acid out- fit from lower prices. However 
put to continue to buy and the Brussels authorities have in- 
import crude sulphur coIJec- sis ted on a Dumber of 2mend- 
tively. ments to the pool. 

Known as the “ sulphur pool.” Its restrictions on the use and 
the collective concludes import re-saleof sulphur have now been 
contracts on behalf of its abandoned, so that crude 


members every six months. The sulphur can be resold to other 
membership,, comprising both users in the EEC. The pool’s 


small and large companies status as exclusive supplier to 
accounts for 85 per cent of UK its members has also been 


production oF sulphuric acid abolished if they wish, they may 
and includes ICI and Courtaulds. now buy up to 75 per cent of 


The Commission’s view of their total needs from else- 
the system, following public wfcere. 


tions and many toy 
manufacturers throughout the 
EEC. The former are 
concerned about discrepancies 
between different national 
laws which mean that their 
effectiveness varies greatif. 
Manufacturers see many 
national regulations as major 
“ non-trade barriers ” to 
expanding Intra - community 
business. 

Given the Community’s 
usual pace on. harmonisation, 
adoption of the proposed 
directive by the Council of 
Ministers is probably many 
months amj. perhaps some 
years away. But the directive 
Is among the most socially 
and economically significant 
of those produced by the 
Co mmiss ion. 

It is also the prodact of 
close to seven years’ study 
consultation and analysis by 
Commission staff of an 
industry whose products are 
both diverse and numerous, 
hut which amounts to a major 
consumer business with EEC- 
wide sales worth mere than 
an estimated £Zbn a year. 

Among other tilings, the 
Commission’s directive sets 
out general safety objectives. 
It says toy design should try 
to eliminate risks inherent in 
the physical and mechanical 
properties of a toy. Including 
the .chemical materials used 
in manufacture. Other risk 
categories include explosion, 
electric shock or burning, 
risk of infection due to poor 
hygiene and ' radioactive 
contamination. 

The Commission plans to 
draw up specific technical 
standards for each category 
of risk. 

Enforcement of the 
standards will he left to 
member States which will he 
reqnired to ensure adequate 
checking to secure compli- 
ance. Officially prescribed 
tests could he carried out by 
approved laboratories and 
certificates of ' conformity 
issued. 


list For the pharmaceutical colour paper. introduced which would . allow 

Announcing the policy, Mr. industry, loan licences approved Mr. Mukherjee said that imports of raw materials against 
Pranab Mukherjeg, the Com- under the Drugs and Cosmetics liberalisation of impdris was hot 'without . payment ■ .of custom 
merce Minister, said some Act have been made eligible an end in itself, bat was in- duty. The scheme of advance; 


vessels,: totalling 22. 4m tons, 
in 1979U 


industry should have no diffi- raw material, 
culty' obtaining imported said all these 


materials not adequately pro- intended to promote the growth the new policy. The objective . added to it. 
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Cheap London-Paris air fares ‘a success’ 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE EARLY results of the in the minds of the Air France they are. attracting increased London-Nice on April 21. . I 
cheap fares experiment by Air planners that the bulk of the traffic. The airline said yester- 'But both airlines' are now- 


iiHtiei, Airwave nn improvement is attributable to day that its average load iactor involved in extensive discus-, 

rxance ana unusn Airways on the cheap fares experiment * (the percentage of seats filled) dons with most of the other 

J-teSffW The two airlines are offering a^iU Lonffon-Paris mghte had -major short haul airiines in 

u a new type of service on the °een _ running at over jo per uurppe. .. ‘ 

Mr. Michel Baron, the UK route involves the aboli- ce P t m the early part of April, Reuter adds from Tokyo: A: 


' . j* ‘ ^ . the cheap fares experiment 

the London-Pans air route ... ,, 

indicate that it is successful. The two airlines are offer 


Mr. Michel Baron, ine ux route involves the aboli- ce “* m the early part of April, Reuter adds from Tokyo: A 

general manager of Air France, ^ on 0 £ ^ rgt c j ass while the advanced bookings joint Anglo-Japanese company. 


- . ling 3:68m tons, 110 tankers. 

itotaUIag 3.20m tons, two ore/ 
' oil carriers - totalHng 8,600 
: tovs and 16 others. 

■The association also said 1979 
"..export orders' were worth 
Y1.17m;. (£2.1bn), up sharply 
"..froip-Ylbn ay ear ago. 

The sharp recovery in export 
’■ orders': was aided by the yen's 
depreciation against the U.S. 
dollar and an improvement in 
' . World- shipping business; 

■The association 'said more than 
^.per-cent of the total con- 
: " tracts were, denominated in 
yehL ; 

The . fiscal- ' 1979 order total 
' . included:. 39 ships totalling 

- 982,000 _ tons ordered in 
. Mkrch, compared with 38 and 


said yesterday that in the first introduction of a twoclass ser- indicated a high level of traffic Rolls Royce and .Japanese Aero- - ^rch^compared with 38 and 

two weeks since the experiment vice _^ ub aas Economy for the early, part of the engines LtiL, has been estab- " February and 

began on Apnl 1, France Class The Qub Qass sin£e sununer. . tished at Derty in tiie UK to 13 and J 130,900 a year earher. 

had experienced an 18 per cent f are ^ £55 against the former Air France, like British Air- develop a jet engine for short .March export orders -included 
increase in its traffic on the first of £71 ^ g ] p ways, is not yet willing to say and medium-range commercial V 19^ bulk carriers totalling 

route compared with the same while Economy Class rate whether this new experiment aircraft. . . , t;$ 13,9G0.. - tons, 15' tankers 

period of last year. ^ £42.50 single against the wiH he extended to other Euro- _ Under a 50-50 'joint develop- - -359,400. tons, two freighters 

While part of this expansion original £47 pean international routes, ment agreement sighed last '"7,000 -tons and three others 

can be attributed to the natural w>ll . ^ either from London to the Con- Decwnher," Rolls Royce aj«i " L.700 tons.— Reuter, 

growth in air traffic on the S CTt or ^ Japanese companies wiU Nissan ’ Biotot, a major 

busiest international air routes seem to be very substantia only additional route on develop a low fuelronsumptipn • AmmaMHwraad light mJck 


increase in its traffic on the first ra j e of £71 ctrigi o ways, is not yet willing to say and medium-range commercial 
route compared with the same while Economy Class rate whether this new experiment aircraft. . . . " . / . 


period of last year. 


While part of this expansion original £47. 
can be attributed to the natural .. 


growth in air traffic on the 
busiest international air routes not 


is £42.50 single against the will be extended to other Euro- _ Under a SO^O joint develop- 
original £47. P 6311 international routes, ment. agreement sighed last. 

•White th*» mtatehnu m, -2?!I *• Pwanber, Rolls Sojt, ni: 


in the world, there is no doubt Air France - is convinced that which it is due to commence is jet with a thrust of 19;000 
. pounds in eight years at a total’! 


KCA negotiates Brazil oil deal 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


cost of Y140bn (£25 3m). . 

The Japanese companies acre 
I shika wajina-Harina Heavy In- 
dustries, Mitsubishi Heavy 
Industries and Kawasaki Heavy i 
Industries. 


Nissan Motor, a major 
Japanese car and light truck 
producer, is expected today 
: to ahnemhee its plans for the 
construction of. a $3 00m light 
-truck " manufacturing and 
assembly" plant, to produce 
about 220.000 trucks for the 

U^. market annually, AP-DJ 

reports from Washington. 


KCA INTERNATIONAL, the national oil company. 


pany would be invested in the 


British-based oil drilling and Paulipetro. set up late last exploration company as KCA’s 

services group, is in the final Paulo Maluf, the Governor of contribution to the risk capital, 
sharing exploration agreement Sao Paulo, has an agreement 
with Brazil’s Paulipetro, the Sao with Petra bras which entitles 


UK ECONOMIC INDICATORS 


wun rearooras wmea enuues In a significant new step 
Paulo State oil company. it to prospect for oil both inside petrobras has limited its own legist* 

The move Is regarded as and outside Sao Paulo State, exploration work to the 760,000 uoffile 

spearheading KCA’s expansion Paulipetro has been keen to square kms in which it is already — 

into Brazil and Latin America- attract foreign risk partners involved. It has opened the 
generally it also underlines the and is now involved in the remainder of Brazil’s 5m square 
gradual erosion of the explore- drafting of final letters of km tso risk contracts with pri- . 
tion monopoly in Brazil once . intent with KCA. vate companies, foreign or local. 

enjoyed by Petrobras, the The Plan is that KCA would This reflects the Govern- 


ECONOMIC Activity — I ndices .of industrial production. manu- 
facturing output (1975=100); engineering orders (1975=100); 
retail sales volume (1976=100)^ retail sales value (1976=100); 
registered unemployment (excluding, school leavers) and 
unfilled vacancies (000s). - All seasonally adjusted. 
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vate companies, foreign or local. 
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Unions to halt output 
in Coca Cola protest 
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BY BRIJ KHIN DARIA IN GENEVA . 
TRADE UNIONS in Sweden, bottler. 


OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metai manufacture, textiles, leather and clothing (1975=100); 
bousing starts (000s, monthly average). 


The ILF claims that 


Finland, Mexico and Spain have Coca Cola workers in Guate- 
decided on a temporary halt in ma ^ a * re to “violent 


I97S 

production and sates "of Coca workers w,U halt ‘“fre 

Cola to back a demand for an Coca production for three 1st qtr. 
end to alleged worker repres- days this month, while Coca 2nd qtr. 
sion at Coca Colas Guatemala Cola pToduct i on ^ be halted 3rd qtr. 
plant - In Mexico for a week beginning 4tb qtr. 

The Geneva-based Inter- April 24. Spain’s restaurant °cl. 
national Union of Food and and hoteliers union has decided 
Allied Workers (ILF) said the not to sell Coca Cola for ten ue f gsf> 
unions were responding to a days starting May 1 and Finnish jJ: 3au 
call it made two months’ ago food workers’ unions have 


THE QUEEN’S 
AWARDS 
FOR EXPORT 
AND 

TECHNOLOGICAL 

ACHIEVEMENT 


call it made two months’ ago food workers’ unions have 
for action against the Atlanta- called for a three-day produc 
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based Coca Cola company's tion stoppage and a consumer 
handling of the complaints boycott for five days starting 


about its Guatemala licensed April 25. 


nS7^nm^ wn^ J vT^ IniiiceE an<l import volume 

* 00) ’ balance; current balance (£m): oil balance 

(£m), terms of trade (1975 — 100); exchange reserves,. 
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Having twice been recipients of the 
Queens Award The Financial Times has 
pleasure in inviting all those who have been 
- similarly honoured this year to take this 
opportunity to advertise their achievements in" 
the pages of the Financial Times. 

As Europe’s business newspaper; the 
Financial Times is the logical choice for 
conveying your success to the business elite Qf 
the world. In 1979 we carried substantially 


more Queens Award advertising than any other 
quality newspaper. 

Our readership spans the whole strata of 
industry, commerce and politics. These influential 
readers will be looking with special interest at 
companies who have succeeded in winning an 
accolade of this importance. An advertisement 
will enhance your achievement by ensuring your 
present and potential, customers are aware of 
your contribution to the British economy. 





A comprehensive booklet is available which contains examples of 
previous advertisements and advertisement rates. For a copy of the 
booklet or further information please contact 
Peter d’Aguilar 
Financial Times 

Bracken House, 10 Cannon Street London EC4P 4BY 
Telephone; 01-248 8000 Ext 7148 


FINANCIAL TIMES 

EUR0PE5 BUSINESS NEWSPAPER 
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Kenneth Fleet, City Editor of Hie Sunday Express and a 
well hwwnfmandaljoimiaUsty talks to Sir Hector Laing, 
Chairman of United Biscuits (right) and Brian Medhurst, 
Prudential Investment Manager (left) at the control centre 
cf the Compares Harlesden factory. 
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Prudential invests up to £3 million a day. Tile 


onmorethaa abstract analysis of perf or mance and 


sccbmpaid^firianMfdhiirst on one of bis regular visits' 
to Prudential-backed companies. We join them in 


biscuit factory. 


7 Brian Medhurst: (Prudential Investment Manager ) In the 
lUnited Kingdom, we hive investments worth more than 
£2 billion, sipreadover 600 companies. Our holdings, however, 
rangefroma very sm a l l percmtagein some to more than 7% 
of the capitalof 'Others. 


companies? 

Medhurst: One ofactiveinterest in the progress of what is 
normally# long termmvol vement. We know how much we 
depend on successful and enlightened management, and so we 
seek to gain atfirst hand a dear understanding of management 
phflosbphy and attitudes. . . . 

Sir HectwLaings (Ghcdrmm of UmtedBhcmts) An 
^pjpib^^ wewetarie. We dorf tfeel the Pru Is prying into 
ourafeirs:Welike to givethem confidence that ourpoKdes are 
rig^ti ltis a grbat companyj with winch we are proud to be . 
assodated- With thdr expertise, investing as they do in a, very 
wideracgepf the questions they ask us * 

challenge ourtfcfinking. .1^ to form our ideas for the 


Mei&iirsts If we didn’t, you might well ask what we have 
been doing for the past 30 years: for during that period we have 
built up a team of investment specialists who have been closely 
involved in studying companies and the industries in which we 
invest. I believe we know a lot about industry. What we do not 
know is how to manage industry, but that is not out job. You 
might say we are in the business of identifying and backing good 
management. 

Fleet: Does the Prut's size make you vulnerable to outside 
" pressures? 

Medhurst: Public and political opinion is focused on the 
. way we behave. If we don’t handle our responsibilities well, we 
are going to be criticised. The pendulum has swung considerably 
in recent years from an objection to ‘interference 9 to one 
favouring active concern and involvement. We are glad it has. 
Our wish to get closer to companies is now seen in a favourable 
light- 

Fleets What is your attitude, Sir Hector, to so-called 
‘interference 9 in board room matters by institutional 
shareholders like the Pru? 

Laing: If the Pru appeared to be ‘interfering in our 
company, it would indicate to me that they thought our plans, or 
our performance, were not good enough. Long before that arose^ 

. I would welcome somebody from the Prudential coming to talk 
to us about their worries. I would not consider it as interference, 
but rather as taking a responsible interest. 

Fleet: So you have the kind of confidence in the Prudential 
which you hope the Pru has in United Biscuits? 

Laing: Yes. Confidence' has got to be earned on both sides. 

We have total confidence in them, and so far, I hope, we have 
shown that they can have total confidence in us. 

Fleet: Is the rdationship between you a developing one? 


Laing: Yes, it is. In’ the old family business days, the owners 
couldnot take their money out at short notice. The same is true 
of major institutional shareholders today. 

Fleet: Can you, Brian, still vote with your feet? 

Medhurst^ Collectively we cannot, for one institution woulc 
most likely be selling to another. So, having developed confident 
between ourselves and a company over the years, if there are 
weaknesses we can make suggestions and hope for a positive 
response. This is in everyone’s interest and much better than 
simply selling our shares. 

Fleet: Do you feel a socialxesponsibility when you invest, 
which goes beyond getting the best possible return for your 
policyholders and shareholders? 

Medhurst: There really is no conflict here. Our 
responsibility is primarily to the 8 million policyholders whose 
savings we are managing and we are committed, in a very 
competitive world, to achieving the best return on these savings. 
But society benefits from our charm pi ling these resources into 
areas likely to produce the best return. 

The Prudential’s annual report is now available from the 
Publicity Department, Prudential Assurance Company Limited 

142 Holbom Bars, London EC1N 2NH. 


Prudential 

You don’t know the half of it 
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Barnes 
given time 
to appeal 

THE THREAT of Imminent 
bankruptcy has been lifted 
from Mr. Derek Barnes, fonner 
chairman and managing direc- 
tor of Northern Developments 
(Holdings). 

Mr. Barnes’ solicitors said 
yesterday that a High Court 
judge had suspended an order 
made on Monday in which Mr. 
Barnes was refused a stay of 
• execution of the £1.78rn judge- 
ment obtained against him by 
' Williams and Glyn’s Bank. 

The suspension will remain 
in force until Mr. Barnes is 
able to appeal against the 
refusal of a stay, which, said 
his solicitors, could be for two 
or three months. 

The effect of the suspension 
is to prevent Williams and 
Glyn’s from serving a bank- 
ruptcy notice on Mr. Barnes 
demanding payment of the debt 
which, with interest and costs, 
totals about £2.5m. 

Failure to pay under such a 
notice would be an act of bank- 
ruptcy, entitling the bank to 
file a bankruptcy petitio. 

A stay of execution would 
prevent the institution of bank- 
ruptcy proceedings. 

Mr. Barnes' solicitors said 
that at a private hearing on 
Tuesday new material had been 
put before the judge and. as a 
result, he had suspended his 
order. Mr. Barnes has until 
June 1 to lodge notice of appeal 
against the judgement in the 
main * action, in which Mr. 
Justice Gibson held last month 
that Williams and Glyn’s was 
entitled to repayment of loans 
made to Mr. Barnes. 

At Monday's hearing Williams 
and Glyn’s undertook not to pro- 
ceed with a bankruptcy petition 
if Mr. Barnes lodged a genuine 
notice of appeal by June 1. 

In addition, the bank would 
not oppose any application by 
Mr. Barnes for a stay of further 
bankruptcy proceedings pend- 
ing the outcome of the appeal. 


Thom criticises plan 
to protect TV market 


BY ELAINE WILLIAMS 

PLANS BEING considered to 
protect Europe’s television 
industry from Japanese compe- 
tition have been criticised by 
Thom Consumer Electronics, 
the UK’s largest manufacturer 
of TVs. 

Mr- David Hewitt, the com- 
panies commercial director, said: 
“We think that to take a narrow 
view about Japan in isolation 
is improper. If the EEC has a 
wish to protect European 
industry during restructuring, 
it is obliged to look at all sup- 
pliers, not just one in isolation." 

The company believes that 
the European Commisison shoul 
also examine imports from 
Taiwan, Korea and Singapore 
if it wants to impose import 
curbs. The proposals before the 
Commission, which are sup- 
ported by Viscpunt Etienne 
Davidgnon, EEC Industry Com- 
missioner. would replace various 
restrictions operated by EEC 
members. 

Mr. ■ Hewitt said voluntary 
restraint agreements negotiated 


annually by Britain and Japan 
protect British interests. 

Protection has been given by 
patents covering the PAL tele- 
vision system which is operated 
in most European countries, 
one exception being France. 
Tbis has restricted the size of 
TV screen which can be im- 
ported to any country using the 
PAL system. 

Thom believes that although 
some of the major patents have, 
or are about to, expire, protec- 
tion from those still operating 
would be enough. to halt further 
Japanese inroads. - 

Many Japanese manufac- 
turers now produce sets in the 
UK- Sony and Matsushita, 
under the Panasonic trade 
mark have plants near Cardiff. 
Hitachi and Toshiba have joint 
agreements with GEC and Rank 
respectively. 

Thom’s TV manufacturing 
facilities will have reached the 
same standards as its Japanese 
competitors by July when a 
£13m modernisation . pro- 


Fewer homes for Ulster 


BY OUR BELFAST CORRESPONDENT 


GOVERNMENT spending limits 
on the Northern Ireland Hous- 
ing Executive will mean build- 
ing of 25 per cent fewer homes 
than planned in 1980-81. 

The executive, responsible for 
all public authority housing, 
has been told to keep spending 
on capital projects to £112m as 
against the planned £130m- 

The number of new houses to 
be started this year will be 3,078 
instead of the planned 4,165. 
The executive's programme to 
rehabilitate, and otherwise im- 
prove Existing housing will be 
trimmed. 

The xecutive said yesterday 
that a "measure of priority* 


would be given to Greater Bel- 
fast and Londonderry, where 
housing need was greatest 

Mr. Charles Brett, chairman of 
the executive, said that if the 
private sector could, make an in- 
creased contribution, as the Gov- 
ernment hoped, it would be very 
welcome. 

But it seemed that unless 
prices and interest rates fell dra- 
matically, or .incomes and pros- 
perity soared, only the public 
sector could provide the number 
of homes needed. 

Northern Ireland’s housing 
standards are low. It has 141 un- 
fit houses in 1,000 against 46 
ped'1,000 in England and Wales. 


gramme is completed at its 
Gosport and Enfield factories. 
Automated machinery will 
account for nearly 70 per cent 
of production, double the exist- 
ing capacity. 

This modernisation has cost 
more than 2,000 jobs at Thom. 
In 1979 the company dosed its 
Bradford factory, and another 
300 will be lost at . the Enfield 
and Gosport plants, which 
employ 1,400 and L700. respec- 
tively, -through natural wastage. 

The UK television industry 
was criticised in the Boston 
Report two years ago for its low 
use of robots, a factor which, 
it claimed, contributed to 
inferior production rates and 
reliability. 

Thom says the introduction 
of robots for its TX9 range of 
television chassis has greatly 
improved reliability. Two weeks 
ago it began manufacture of 
■ tiie TX10 chassis for 22 inch 
and 26 inch models under the 
Fidelity brand. Both designs 
contain about a third less com- 
ponents than those they replace. 

Re cently, Thorn sold the 
TX9 manufacturing licence to 
Italian manufacturers Philco- 
Italiano a deal which will earn 
£2.5m for Thom in the first 
Increasing outlet for its busi- 
ness in selling television tech- 
nology to medium-size European 
manufacturers which do not 
have the resources to undertake 
new designs. 

Thom is to spend £3m in the 
autumn on promoting a range 
of sets to replace the 9000 
series. * 

The company will manufac- 
ture about 720,000 sets this year. 
It anticipates a big demand for 
replacement colour televirions 
this year as sets designed in 
thet early 1970s become 
obsolete. 


Teacher 

shortage 

worries 

icr 


By Sue Cameron, Chemicals 
Correspondent 

LATEST FIGURES on file 
small number, of students 
wanting to teach chemistry 
and physics were described 
as “ really frightening" by 
Imperial Chemical Industries 
yest e r day . ‘ 

The group said shortage of 
science and mathematics 
teachers was .hitting UK 
chemical Tndnstry recruit- 
meat. 

Id said that of 8,627 
students applying to train 
next year as teachers via the 
BJ2dL rente only 22 wanted 
to teach physics and 20 
chemistry. An “unbelievable” 
1,740 applied . to teach 
physical education. Of 12^)50 
post-graduate students only 
229 wanted to teach physics 
and 435 chemistry. 

There was an estimated 
2,000 physical-science teachers 
national shortage of about 
and about 4,000 mathematics 
teachers, IC3 said. Rut the 
group believes statistics some- 
times hide true dimensions' 
of the problem. 

Many schools bad stopped 
teaching physics and 
chemistry altogether because 
they were unable to find 
people qualified to fill long- 
standing vacancies, Mr. Bob 
Finch, ICFs schools liaison 
officer, said they had substi- 
tuted economics or other 
subjects. 

Other schools had filled 
vacancies ' with teachers 
unqualified to take science 
subjects. A “horrifyingly 
high ” number of unqualified 
people were teaching physics 
and chemistry. 
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Spearheading Railfreigbt into the 80’s 
Speedlink, Railfreight’s fast wagonload system, 
uses the new. generation high-capacity wagons 
travelling at speeds up to 75mph, It is a fully 
computerised freight system. Every wagon 
movement is continuously monitored 
throughout, and transits are completed within 
hours. 

Speedlink is so reliable that it already forms 
an integral part of some of Britain’s major 
production lines, speeding everything from raw 


materials to finished products around Britain 
or into Europe. Strictly to timetable. 

Now Speedlink is poised to spearhead 
Railfreight into the 80’s with a thoroughly 
proven and environmentally acceptable system 
which is both highly, efficient and vigorously 
competitive. 

For more information about Speedlink 
please write to the Chief Freight Manager, 
Railfreight, Room 5, Melbury House, Melbury 
Terrace, London NW1 6JU. 





ports up by 

BY WILLIAM HAIL, SAPPING CORRESPONDENT 


THE TRAFFIC passing 
through Britain’s ports rose by 
9 per cent in 1979 to a new peak 
of 386m gross tonnes. . About 
two thirds of the traffic (225m 
gross tonnes) was fuel. 

As in. previous years, the 
trend bias been away from old- 
established large ports on the 
west coast ' towards, smaller 
ports on the east coast This 
reflects Britain's growing trade 
with the EEC and relative 
decline in trade with the old 
Commonwealth countries. 

But on top of this Britain 
has ben developing a number 
of oil terminals which are fast 
becoming among the biggest in 
the world. 

Sullom Voe in the Shetlands, 
and Flotta in the Orkneys col- 
lect oil by pipelines from the 
North Sea and then distribute 
it by tankers to refineries in 
Europe. 

Traffic through. -London; 
Britain’s premier port, dropped 
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‘ m- /gross, tonnes 

London 

39-5 

—55 

M3 ford Havep v-i 

■ 3S£ 

. 3.1 

Tees A Hartlepool 

374 

.' v .+1*3- 

Forth*. ,, 


>,+ i.i 

-Grjmidqr 

,2cr 

3-8 

Southampton/: 

325 

+12.9 

Shetland* - . : . 

T*-8 

. +UAr 

Orkneys 

. 17A 

+14.1. 

Liverpool f 

13.1 

-113 

Manchester 

T1.9 

- *JB, 

Clyde - • 

10.1 

; +.93 

/Source; ..National 

‘.Ports- 

Council, 

Quarterly Bulletin of Statistics. •- 


by nearly T per cent lari. year. 
Liverpool suffered an even, 
sharper drop, with volume .down 
by some I r per- cent, , according 
to the latest quarterly statistics 
from the National Ports Council. 

Tees and Hartlepool recorded 
a sharp increase in . traffic - and: 
in te. next two years Should 


: emerge as Britain's biggest port 
in terms /of tonnage handled. 

; . In' common with Suilum, Voe 
, ana Flotta,' /Tees '•' . and 
Harilepopls Norsea. / terminal, 
which, services the /Ekofisk com- 
pleXr is. . rapidly - becoming, a 
major / European oil" te rminal. 

. Last year Norsea exported 16m 
tonnes of J oil. This. year. 20m 
tiuuios /should be ; exported and 
next, year 28m tonnes; - 

.Milford ; Haven, Britain's 
major oil te rmin al and second 
■-largeri. j>prV suffered a '3 per 
‘ cenf drop' ih traffic last year. 
However; overall fuel traffic in- 
creased ..by 12 . per cent, reflect- 
ing Birtaig’s growing role as an 

- oil . exporter. Fuel export traffic 
jumped by. .36 per cent . 

, . Non-fuel traffic rose by. 4 per- 
,ceht Jh; 1979.-. Exports' fell by 2 
per rent -but imports' rose by 8 
per cent '.Raw material imports 
-rose 12 .per -cent and manufac- 

- ture& goods traffic ' rose 9 per 
cent . • 


Covrad to make 230 redundant 


BY LORNE BARLING 

COVRAD, the Coventry-based 
subsidiary of Associated Engin- 
eering. is to reduce its work- 
force by about 18 per cent 
making 230 people redundant 
The move is due to falling 
demand for radiators and other 
products in borne and overseas 
markets. 


Textile 
sales up 
this year 

by James McDonald 

SALES in seven out of 12 
textile sectors increased in 
January compared with the 
same month last year. 

However, in two sectors — 
men's and boys’ ready-made , 
clothing and overalls, and piece 
goods' and nets — there were ; 
huge falls over the same, month j 
a year- earlier, according - to 
Statistics released by/ tim Textile 
-Distributors Association. 

Gross sales, less retards, of 
men’s- and boys’ ready-made 
clothing-and overalls in January 
were only aboiit half the level 
of January, 1979. In the piece 
goods and nets sector, sales 
were only 27 per cent of the 
level a year before- 

Sales of household textiles 
stood at just over 87 per, cent 
of. tiie January, 1979, figure, and 
smaller declines over the year 
were shown in the women’s 
underwear and coats, costumes, 
furs and raincoat sectors. 

Increases were shown, how- 
ever, ’ in sales of women’s 
knitted outerwear, blouses and 
skirts. Sales in the sector rose 

29.1 per cent over the year, and 
in women’s hose and children’s 
socks there was an increase of 

19.1 per cent 
Children’s wear sales also 

were up by 25.6 per cent, floor- 
coverings rose 15.7 per cent, 
boots and sines by 31.8 per cent 
and there were marginal in-, 
creases in haberdashery, 
ribbons and wool, and gloves. 

Nine sectors of the textile 
industry showed increases in 
stocks at the end of January; 
compared with a year before. 
Stocks of gloves were 482.7 per 
rent higher and stocks of men’s 
and boys’ ready-made clothing 
and overalls were up by 78.4 
per cent 

In the women’s hose and ! 
children’s socks sector also, 
stocks were 41.5 per cent 
higher. Stocks of women’l l 
coats," costumes, furs and rain- 
coats were up by 20.7 per cent 
and those of women’s knitted 
outerwear, blouses and skirts 
rose by 10.8 per cent. 

There was, however, a sharp 
drop in stocks of piece goods 
and nets to only 24.4 per cent 
of the end-January, 1979 leveL 
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The freight name for reliability 




Seminars to 
help garment 
industry 

By Maurice Samuetson 
LOW COST improvements in 
manufacturing methods which 
are claimed to be capable of 
saving some vulnerable cloth- 
ing companies from closure are 
to be demonstrated to the 
industry in a series of seminars 
in Leeds, Nottingham and 
London, starting next month. 

They will demonstrate im- 
proved production methods 
identified over the past two 
years by 10 companies which 
expect that their combined 
savings as a result of the 
improvements will exceed 
£250,000 a year, 
the Garment Technology Group, 
The project was organised by 
which combines the expertise of 
wide sections of the rtnHiiTig 
industry. 

- Dr. B. E. King, director of 
the Wool Industry Research 
Association who supervised . the 
project, said in London yester- 
day that by improving their 
ex is t i ng techniques companies 
with 150 to 200 employees could 
save £25,000 to £50,000 a year. 
For many companies threatened 
with- closure this could be the 
key for their survival 


Most of the cuts will 7>e in; 
.the company's beat transfer 
‘division, which makes 'radiators , 
and cooling equipment mainly- 
for commercial . vehicles and 
industrial engines./ 

The-company has been operat- 
ing a four-day week since, the - 
start of - February, partly- as a ~ 
result of steel 'shortages, anti- 
poor demand. ' / '■ 

This has been ' caused by. 
depressed conditions ih the; UK 
power-generating . . sector, . aftd 
problems in formerly . profitable 
overseas markets .Such as Iran, . 


Iraq and Nigeria. - ■ 

Mr.- /Alistair , .-McWilliam, 

- Cayrad’s . managing director, . 
.said that demand for industrial 
space-heating /equipment had 
alsofaBenas. a. result of the 
mild ^ winter and cash problems 
in industry. - 
■' Covrad. hopes: Z most of. the 
redundandes'r /Caxi be: achieved 
TOliintairily ‘Z. over ‘ a/ five-month 
period anti that no further cuts 

wjQl.be necessary/ .. 

*Mr.; McWiU.lam' said Covrad 
would. have to improve its pro-, 
ductivity to remain competitive. 



Barbados has a marvellous climate for your new 
manufacturing operation. It has a long history of poli- 
tical and economicatabflity plus a friendly and highly- 
productive labour force. / 

Barbados offers attractive tax incentives and sim- 
ple procedures. Fully-serviced factory sites are im- 
mediately available and the Island has an efficient 
infrastructure. . ; 

• Let your profits grow in the sunshine. Barbados 
can make the difference. 

For ton details, please complete the coupon. 

BARBADOS INDUSTRIAL 
DEVHDPMENT CORTORj\I10N 

717 Boulevard Louis Schmidt . . /-• 

1040 Brussels . Belgium • 

TeL 32/2/733.6702 - Telex. 63926 



Please send me the details 

Position: - 

Product:.. ' 

Company: __ 

Arirfrpfiftr. 



.Telephone N°. 


ANNOUNCEMENT 

Customers and members of 
the public are advised that as ■ 
a. result of industrial action, : 
some delay may occur fn the 
provision of nbrmaf banking / “ 
services. In particular ‘.tfiere; 
may be delays in the durance; 
of cheques and in the transfer ’ 
of credits within the ban king ' 
system.. The Banks Wflf! --■■ - - / 
continue to maintain the best 
possible service. -iV . • 


Barclays, Uoyds, Midland,- National v?V= : 
Westminster, Williams & GJyn-s>/X :, £. 

Banks. • • ■ ' , 
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UK NEWS 



to Telephone service ‘making little headway’ Local authorities 

6 * Y john lloyd must curh iti inline^ 

; SEJRJOUS inadequacies In the Council's quarterly digest, that waiting lists in some tfon to affect Government time as they are submitted ^ •** 9J lUw-llll ll l^ 


BY MICHAEL LAFFERTY 

■ CORK GULLY, the : .City aueourit- 
ing firm, which _ specialises in 
insolvency -wocSC is to merge 
„ ^dth Coopers and Lybrand, one 
of the largest UK .accounting 
firms.'! '• 

' Cork Gully is taking this step 
‘ after the failure of Us Plan to 
merge with Jollifies, another 
City accounting firm. . 

As a result of the merger, 
which is due to take effect from 
July J, the joint firm of Jolliffe i 
Cork, which was created in 
"1976, will cease to exist. Jolliffeg 
will revert to its previous status j 
as a’ medium^sized accounting ! 
firm with a general practice and 
a Strong audit base. I 

‘ T3m merger with Coopers will 
hot result in the loss of Cork | 
Guilds identity. Instead, both j 
the CoopeTS .and Cork Gully in- 
solvency practices will be 
merged,! and the new -firm will 
operate- as A - sub-partnership 
within the Coopers and Lybrand 
group. 

The merger could make 
Coopers and Lybrand the 
largest accounting firm in the 
UK Insolvency market. 

The new .firm will indude 
all the present partners of 
W. H. Cork Gully other than 
Mr. Anthony Jolliffe, a senior 
partner of Jolliffes, and a 
number- of partners from 
Coopers and Lybrand, includ- 
ing Mr. . David - Hobson, the 
senior- partner, .and Mr. Donald 
Ghilvers. 

Sir Kenneth Cork, the senior 
-partner and - driving force of 
Cork- Gully. iwm become a con- 
sultant to Coopers and Lybrand. 

. * Mr. . gobson' said yesterday 
that tire move represented an 
attractive opportunity for 
Coopers to develop its 
activities: . 

Sir Kenneth said Coopers 
bad been his firet choice for a 
-partner once the decision bad 
been taken to link with a larger 
firm six .months ago. He was 
convinced -the future lay “ with 
the big battalions." 

The move had not in any way 
been dictated by his own pend- 
ing retirement. 

Above average 
wage increases. 


BY JOHN LLOYD 

SERIOUS inadequacies in the 
Post Office’s telecommunica- 
tions services are frustrating 
the needs of customers, par- 
ticularly businesses, says the 
Post Office Users' National 
CftunciL 

The Council claims that 
there is justification for 
believing that Post Office 
forward planning “has gone 
completely awry" It says 
there are nearly half a million 
people waiting for a telephone 
to be installed, and thousands 
of business users who want 
to expand their system. 

The tmsually outspoken 
criticism of the telecom- 
munications business, in the 


Council's quarterly digest, 
came one day after Sir 
William Barlow, the Post 
Office chairman, announced 
his resignation. 

One reason for Sir 
William's decision to retire 
with two years of his five- 
year contract contract remain- 
ing Is thought to be his in- 
ability to provide a better 
service telecommunications 
because of Government cash 
restrictions. 

The Council says the 
number of complaints it 
receives shows that the tele- 
communications business is 
making little headway in satis- 
fying customers* demand, and 


Companies reluctant 
to back strike fund 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


LEADERS of the Confederation 
of British Industry are still not 
sure whether they will gain 
sufficient support to justify 
introducing their proposed 
strike fund insurance in the 
autumn. 

- More than 75 per cent of 
some 120 companies of various 
types and sizes consulted have 
so far expressed continuing 
interest, but only a handful 
have firmly committed them- 
selves. 

The scheme needs to be 
backed by sufficient companies 
to produce an annual income in 
its early years of about £50m. 
If it were rinaUer than this it 
would not be attractive to many 
companies, especially larger 
concerns. 

“It is still possible that we 
will not go ahead,” Sir John 
Methven, CBI director general, 
said yesterday. 

Sir John also admitted that 
some companies might agree to 
join y because they are more 
-interested in showing “em- 
ployer solidarity ** with the CBI 
than simply in the financial 
aspects of the scheme. 

He said some large com- 
panies, which can afford to look 
after themselves, were more 
interested . in the long-term 
exercise, of chan ging the overall 
industrial relations climate. 

“ On the other hand small 
companies are interested for the 


Above average w , * j 

wage increases RulCS Oil human drug 

!2!E.. testing to be eased 


*• . Increased salaries for prefer 
sional industrial managers 
.1 optgtrippedTheaveragemcrease 
•• in overall " national earnings by 
almost a third last year, accord- 
ing to a - survey .- ' for' the 
Institution -/ -. of ..Industrial 
7 Managers . It shows that the 
average salarSes of its members 
*: increased by -20 per; cent last ’ 
- year, against a jhationai -average 
i. of 15 J percent 
*1 The proportion of; ineuibeirs 
-• earning salaries . above £6,000 
V rose from 57 -per cent tb 94 per 
cent and : the proportion . of 
*. associate members and. students 
7 in the same bracket rose front. 
16 per centto 66. per ceht 

1 Mr. Christopher Benson, 
r. general -secretary of. the 
jj institution, said he found it 

* gratifying . that industrial 
£ managers were, gaining- in- 

. : creased recognition - as the key 
r people. responsible for the 
> creation of the nation’s new 
r. wealth.- • .' . C - - 

i — . - ' ' * • ‘ • • * 

f Senior council 
: men suspended 

-• TWO SENIOR : council officers 
at SuttoifcinAshfield,- Nottmg- 
? hamshire. bave been suspended 
•I. on. half pay pending the out- 
come of an official inquiry- into 
l allegations that they, ran a con- 
-7 sultaht architect's firm across 
the’ border in Derbyshire with- 
T out their employer’s permisrion. 

* A committee of inquiry set 
- up by Ashfleid District Council 

has agreed that the. two men, 
Mr Michael Hesseiy, the assistant 
. building director,: and Mr Alan 
. Purdy, the chief assistant archi- 
!- tect, did operate "a consultants’ 

; partnership in Alfretoiv Derby- 
? shire. 


^IY SUE CAMERON, -CH01ICALS CORRESPONDENT 


THE GOVERNMENT is to make 
it easier, for pharmaceutical com- 
panies .jtd test new drugs on 
human beings, Mr. Patrick Jen- 
kin, the Social Services Secre- 
tary, said last night. 

Mr. Jenkin said present regu- 
lations on clinical trials — on 
I people as oipposed to animals— 
were “ unecessarily rigorous and 
inflexible.'’ The UK's regula- 
I tions were out of line with those 
of practically all other developed 
countries.' 

As a result there was a risk of 
early development work on new 
drugs t%ing carried out abroad 
instead of in Britain. This 
wpuld be “to -the detriment of 
[ the' UK " pharmaceutical ' in- 
dustry." 

i- Mr.- Jenkin said he would in- 
troduce a scheme under which 
i drug companies could- apply for 
exemption from requirement to 
obtain a clinical trial certificate. 

■Mr. Jenkin, speaking at the 
50ht anniversary dinner of the 


Securicor sued by bank 

. BY OUR LAW COURTS CORRESPONDENT 


A GLA IM for. £265,000 was 
made, against Securicor Mobile 
by Williams and Glyn’s Bank 
in the High Court yesterday. 

The. money -was the un- 
recovered part of a robbery 
from the Birchin Lane pre- 
mises of the bank in September 
1977. 

Williams and Glyn’s alleged 
that Securicor was liable to 
pay under an indemnity clause 
in' a 1972 contract under which 
th e company agreed to carry 


money from the Bank of 
England to Williams and Glyn’s. 
. Mr. Adrian Hamilton, QC for 
Williams and Glyn’s, told Mr. 
Justice Parker in the Commer- 
cial Court on September 27, 
1977 Securicor collected 50 bags 
containing £L09m for delivery 
to Birchin Lane. 

While the bags were being 
unloaded from the Securicor 
van and. put into a money cage 
just inside the bank, a gang 
of armed robbers struck. 


i National Gallery bid fails 


^5: :s 


, : r^ c5 

^r5 ier 




A PAINTING of the Resurrec- 
tion by the mid-15th . century 
artist Dieric Bouts, "who worked 
in. the Netherlands, sold for 
r £L7m plus 11.5 per cent in 
buyer’spremium and VAT, at 
Sotheby’s yesterday. It was the 
..highest price ever paid for any 
object ait . Sotheby's and is 
~ exceeded in the auction rooms 
. only "by the' £2v3nj at. Christie's 
in 1970 . far a: , portrait by 
• Velazsqnez. .: 

The buyer was lie actress 
Jennifer Jones, bn behalf of the 
Norton. Simon r Museum in 
California; Mass jones is mar- 
■ ried to Norton Simon- /The 
under-bidder was. the . National 
Gallery; which already possesses 
The Entombment of Christ by 
Boiits which is regarded as the 
matching side panel ' of an altar 
piece. The centre panel; is be-, 
‘ lieved to be a Cruclfixioii no in 
the Brussels Museum: ■ • 

The price was well above 
; Sothebv’s conservative, presale 
forecast of .£200,000, and : is 
accounted for- by the fact that 
paintingsby Bouts rarelyappear 
- on the market It was discovered 
/ by .. Derek _ Johns, head of 


Sotheby’s -Old Master paintings 
department* on . the Continent. 

The fact that it has a good 
provenance and matches the 
National Gallery panel added to 
its appeal. 

The previous auction for a 
Boats was a modest £16.000 at 
Sotheby’s seven years ago, and 


SALEROOM 

.BY ANTONY THORN CROFT 


the previous best for a painting 
Sotheby's was $2.5m for Icebergs 
by the 19th-century American 
■ artist Frederic Church in New 
York last year. 

. The sales of Old Masters 
totalled ,£3,136,150. Another 
good price was £100.000 by a 
Zilrich dealer for “A Winter 
: Scene, 55 - 1652, by Nicolaes 
B ere h em. . 

~ He also -acquired u A Southern 
Landscape " by Berchem for 
£50,000. ..-..An.- interior of the 
church of . St Cuuera at Rhenen 
went for £52,000, and M Wamen 


Marketing " by Jan Wee nix for 
£48,000. 

LeggatL bidding on behalf of 
the Scottish National Portrait 
Gallery, bought a portrait of the 
Earl of Arundel, 1565. by Sieven 
der Moulen, for £6,200, and one 
of a man, catalogued S. Lut- 
tichuys, for £2,400. 

A collection of ^ documents, 
letters and notes relating to one 
of the most interesting figures 
of ' the 18th century, the 
Chevalier d*Eon, who although 
of ambiguous sex managed a 
successful career as soldier and 
diplomat before being forced by 
Louis XV to declare himself a 
woman, sold for £13,009 at 
Christie’s yesterday. After his 
death in 1810 his sex was found 
to be male. 

Fletcher, the London dealer, 
paid £10,509 far a collection of 
the autograph drafts of 13 
novels, - 44 stories, and some 
lectures by L. P. Hartley, while 
Quaritch acquired 53 letters by 
Robert Fitzroy, Captain of the 
Beagle, for £7,000. The Theatre 
Museum, at the Victoria and 
Albert bought a Beerbohm Tree 
collection for £4,000. 


that waiting lists in some 
regions appear to be growing. 

It says: “What comes 
across perhaps more clearly 
than anything else from com- 
plainants is the conviction 
that identifying someone who 
can talk authoritatively about 
the problems associated with 
meeting their needs is well 
nllght impossible. They seem 
to be passed from pillar to 
post and to be unable to elicit 
any meaningful response 
along the way." 

The Council is also con- 
cerned by its own lack of 
status. It complains of 
receiving proposals for price 
rises to late to be in a posi- 


tion to affect Government 
policies, and claims this 
attitude shows that M little 
more than lip service” is 
paid to consumers* interests. 

"That aspect of the pro- 
cedure which results in pro- 
posals being put to POUNC 
only after they have been 
* cut and dried * and given 
Government approval tells us 
more about the Government's 
view of where customers 
stand in the pecking order 
than any statements they 
might issue in response lo 
our reports.” it says. 

The Connell says that it 
should receive, confidentially, 
tariff proposals at the same 


time as they are submitted 
to the Government 

The Council is also worried 
ahout its role after the Post 
Office splits into two bus- 
n esses. It is opposed to a 
** super-nationalised indus- 
tries consumers council,** 
though it has more 
enthusiasm for a communi- 
cations industries council as 
a counterpart to an energies* 
industry council. 

“ On the other hand, If the 
logic of seperate councils 
for individual industries 
remained, the logic of split 
ting the Post Office businesses 
would mean that POUNC 
should also be split.” it says. 


says Heseltine 


Joseph not to intervene 
in robots’ introduction 


Immediate financial protection, 

He also denied suggestions 
published earlier this week in 
the Lloyd's Bank Review that 
the insurance scheme could lead 
to longer and more frequent 
disputes. Experiences of other 
insurance schemes in the 
shipping industry and in the 
U.S. did not support this view. 

Recent changes made to the 
details of the scheme mean 
that companies will be able to 
choose how many of ibeir 
individual establishments they 
insure. They will be covered 
for between 50 and 75 per cent 
of the costs of overheads during 
a strike. 

Companies will be free lo fix 
their own estimates of these 
costs and to cboose what pro- 
portion to insure, between 50 
and 75 per cent. 

• The CBI yesterday also 
decided to tell the Government 
that the new Engineering 
Authority proposed in the 
recent Finnision Report should 
be set up by Royal Warrant ! 
independent of Government 1 
departments. 

This view was pushed through 
by- individual members of the 
CBt’s council. • They did not 
agree with the CBI staff’s initial 
acceptance of the Finniston 
Report’s proposal that the 
Authority should be jinked to 
white hall. 


BY DAVID F15HLOCK, SCIENCE EDITOR 


ALLEGATIONS THAT British 
industry is neglecting the poten- 
tial of robots to improve pro- 
ductivity and product quality, 
made by Government scientific 
advisers, have been confirmed 
by the Government. 

But Sir Keith Joseph. Secre- 
tary for Industry, has refused 
to intervene: there will be 
no large-scale collaboration 
with industry to introduce 
robots on a wide scale. 

Sir Keith, in a letter to Dr. 
Alfred Spinks, chairman of the 
Advisory Council for Applied 
Research and Development 
(ACARD1 set out the Govern- 
ment’s role. 

It is to provide an economic 
framework and climate which 
will stimulate enterprise and 
efficiency and reward success, 
and we have begun to create 
the necessary conditions.” 

Sir Keith said he supported 
the emphasis of ACARD’s 
report, on robots, last Novem- 
ber. This stressed the impor- 
tance of industry adopting the 


latest technology in its efforts 
to compete. 

But Sir Keith could nft 
“fully accept the views in the 
report about the extent to 
wihcb the necessary improve- 
ments could be achieved by 
new Government initiatives 
directed at selected pans of 
industry." 

He added, however, that there 
were already a number of ways 
in which " help from the tax- 
payer for individual projects is 
made available." 

Among ACARD’s recom- 
mendations were national 
centres to demonstrate robot 
technology, and Government 
aid to establish a robotics 
industry* in Britain. 

Another report on robots, 
comroisisoned by the Depart- 
ment of Industry from Ingersoll 
Consultants, draws attention, as 
did the ACARD report to the 
much lower penetartion of 
robots into UK manufacturing 
than into the industries of 
Britain’s main competitors 
overseas. 


The consultants also stressed 
that application is more crucial 
than indigenous manufacture. 

Sir Keith said there was 
evidence of growing interest in 
tiie manufacture of robots, and 
cited GEC’s recent purchase of 
Hall Automation, and Fairey’s 
plans to build Italian robots. 

The Science Research 
Council would be supporting a 
substantial programme of 
research into “ robotics and 
other aspects of computing and 
computer application," he said. 

Sir Keith concluded: “An 
important consideration in 
encouraging the introduction 
of new technology is that man- 
agers should consult and obtain 
the co-operation of unions and 
workers. 

“The Government welcomes 
the TUC's recognition that 
rapid adoption of technical 
change is essential if the UK 
is to compete successfully in 
world trade." 

“Joining and Assembly: the 
impact 0/ robots and automa- 
tion.” HJKSO, £1.75. 


BY ROBIN PAULEY 

LOCAL AUTHORITIES could 
avoid further rate rises and 
redundancies this year by 
tackling manpower levels, Mr. 
Michael Heseltine. the Environ- 
ment Secretary, said yesterday. 

Local authority leaders claim 
that Government refusal to 
provide extra cash toward pay- 
ing for the Clegg comparability 
award to teachers will lead to 
supplementary rate demands, 
cuts in services and “ massive 
redundancies." 

Mr. Heseltine has told local 
authorities that the Govern- 
ment is sticking to its cash 
limits, and that no extra money 
will be available for pay awards 
or inflation above the 13 per 
cent provided when the 1980-81 
rate support grant levels were 
fixed last November. 

The Government claims that 
it provided an “ adequate and 
realistic" amount for compara- 
bility awards when it fixed the 
total amount of rate support 
grant for 19S0-S1 at £1.38bn. An 
extra £I50m was allowed, to be 
paid in November, L980. for 
pay and comparability awards 
settled in 1979-80, but *which 


have become payable In full 
during the current financial 
year. 

U is not possible to. ascertain 
how much is for comparability 
awards in 19S0-S1 because the 
Government has refused to 
break down its cash unit calcu- 
lations. 

The Q egg swards for teachers, 
expected to cost an extra £640m 
in the current year, was not far 
removed from the expected 
figure, and it must be assumed 
that most local authority 
treasurers advised their coun- 
cils at rate-fixing earlier this 
year to allow for something of 
that order. 

Yesterday Mr. Heseltine made 
plain that his policy was that 
there would not under, any. cir- 
cumstances be more cnslwfor 
teachers, or for other high wage 
awards to blue-or white-collared 
workers, or for fire, police and 
ambulance employees. 

A few authorities, frying to 
follow Government instructions 
to cut costs and keep rates down, 
may have underestimated Cl^gg 
and run tbeir balances precar- 
iously low. 


Welsh want separate steel body 

BY ROBIN REEVES. WELSH CORRESPONDENT 


PLAID . CYMRU yesterday- 
called for the British Steel 
Corporation’s retrenchment 
programme to be suspended, 
pending substantial restructur- 
ing to include the setting up 
of an independent Welsh Steel 
Corporation. 

In a memorandum to Sir 
Keith Joseph, ‘the Industry 
Secretary. Plaid Cymru says 
the Welsh steel industry should 
be put under its own manage- 
ment and be free to pursue 
its own marketing policies in 
competition with State and 
private-sector steel enterprises. 


Mr. Dafydo Wigley. MP. told 
a Cardiff Press conference that • 
Sir Keith had confirmed BSC ^ 
would be pursuing a policy 
of decentralisation. Decisions 
about future employment 
levels should be left to the •• 
new management of a Welsh 
steel corporation. 

BSC plans to axe a further 
13,000 jobs in the Welsh st.ee! 
industry this year and halve 
production at Port Talbot and . 
Llanwern steel plants; A large 
proportion of BSC’s sheet steel 
orders will be switched to its 
Ravenscraig works in Scotland. 


Association of the British Phar- 
maceutical Industry in London, 
said exemptions should be 
granted “unless the doctors in 
my Department and my other 
advisers have reason to suspect 
that a trial would present an 
unacceptable hazard." 

• Large, rich drug companies 
might find themselves being 
wrongly sued under proposed 
European product liability rules 
simply because of their sup- 
posed ability to pay compensa- 
tion, Mr. David Smart, president 
of the association at theat — 
of the association said at the 
dinner. 

The danger of a big pharma- 
ceutical group being unfairly 
sued might arise if several com- 
panies produced the same drug. 
If the drug was found lo be 
defective in a particular case, 
there would be no way of know- 
ing which company was respon- 
sible. . 


NOW YOU CAN 
STRETCH OUT ALL 
OVER THE WORLDl 



Until now the new Sleeperette® 
seat was only available on our 
longrange 747SPs. Butnowmost* 
of our 747s have them and by • 
mid-May it’s yours in First Class 
on every Pan Am 747. 

That means Pan Am can now 
offer the First Class traveller more 
comfort and more room than 
there’s ever been on any aeroplane 
before. 

More comfort because the 
Sleeperette, our remarkable new 
reclining seat, will stretch out to 
nearly six feet Which means that 
you can really stretch out too. . . 
to read, relax, even sleep. 

And there’s more room 
because although these seats 
extend the length of four-and-a- 
half windows, we’ve spaced them 
throughout both 

alsle^tween the 


And, of course, there’s the 
international cuisine and 
standard of service that has 
made Pan Am’s First Class the 
choice of travellers everywhere. 

Ask your Travel Agent to book 
you on Pan Am. The airline with 
the world’s largest fleet of the 
world’s preferred plane, the 747, 
and soon with the 
Sleeperette seat 
on every one: ^jyjgrg aTX 

When you fly 
the world, stretch 
out and enjoy it on 
Pan Am: ^ 


t ? fe. 

S A * 





Weflytheworid 


•Nearly all our 747s are now equipped with 
Sleeperetfc sem3.Unffiraid-M2y, the rest will 
still feature oisunique diningroom in theskj; 
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OVERSEAS BORROWING 


BY DAVID MARSH 


Foreign debts yield profit 


BRITISH corporate, treasurers, 
wit -htoes dipped into the chogy 
waters of -international finance, 
are living through a new spi- 
sode in their hazard-strewn 
experience of foreign borrow- 
ing.' 

Heavy losses have been suf- 
fered during sterling’s weak 
spells lit the last few years by 
companies not cautious enough 
to have incurred overseas debts, 
unmatched by corresponding 
assets, in rapidly appreciating 
foreign currencies. 

However, now that the pound 
is riding high — 'thanks mainly 
to North Sea oil — companies are 
in the unusual position of being 
able to real is esubstantial pro- 
fits on their overseas debts as 
a result of the slump in value 
of foreign currencies a gamut 
sterling. 

Ironically enough, the num- 
ber of companies to have pro- 
fited from the Turn-round is 
probably fairly small. This is 
because many finance directors, 
their fingeri burned by previous 
incursions abroad, took advan- 
tage of the abolition of 
exchange controls last yeaT to 
make early repayment of bur- 
densome foreign currency loans. 

3Jany did so to cut their 
losses. But they were in fact, 
unwittingly paying too high a 
penalty. With the benefit of 
hindsight, it can now be seen 
that companies which had held 
on to their foreign currency 
liabilities in the last six months 
would have made considerable 
currency savings. 

The accompanying chart 
shows the savings that com- 
panies HtrczJd hare made by bor- 


rowing foreign currencies 
rather than -raising sterling 
finance in The last six months 
— a period In which the pound 
has risen by almost 6 per cent 
on a trade weighted basis, and 
in which sterling Interest rates 
have been well above the inter- 
national average. 

The calculations are based on 
the hypothetical case of a cor- 
porate treasurer borrowing 
JElOm worth of various foreign 
currencies for six months at the 
ruling interest rates on Qcober 
16, 1H79, just before the aboli- 
tion of exchange -controls on 
October 29. 

The considerable savings are 
made up of two components. 
Tbe first is the interest that has 
been -spared as a result of taking 
our lower-cost overseas finance. 
The- -second -is -a sizeable -ex- 
change rate profit that has 
accrued from the diminishing 
value of tbe foreign currency 
liability. 

Because of the strength of. 
sterling, a corporate treasurer 
needed correspondingly fewer 
pounds to pay off his hypo- 
thetical £ 10 m debt on its repay- 
ment date yesterday (April 15, 
1980) than had he made tbe 
same repayment six months ago. 

The amounts saved by raising 
funds in Deutsche Marks, Swiss 
francs. 1 and yen instead of 
sterling amount to 10 per cent 
and more of the t otal borrowed 
amount Companies which bor- 
rowed dollars would have saved 
much less or account of the high 
cost of dollar loans and tbe 
currency's relative firmness. 

Some large companies of the 
size and international expertise 


of ICI.vfor example, have 
adapted their foreign exchange 
management procedures since 
tbe abolition of exchange con- 
trols to take advantage of sterl- 
ing's firmness, Since the sweep- 
ing away of controls, sophisti- 
cated (Corporate Treasurers can 
use much greater flexibility in 
■handling their foreign exchange. 


How Companies Couitf Have 
Cut Borrowing Costs 


HyiM llMtoto w pganli hycB 
f Ben ol lurngnswi rows fur sk rmmftnoa 
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They switch their portfolio oF 
overseas borrowings on -a daily 
basis to maximise the benefit 
of short-term fluctuations in 
interest rates and currencies. 

Such companies are, however, 
probably in the minority. Cer- 
tainly it would have required, 
extraordinary prescience for the 
head of a company’s 'finance de- 
partment to have borrowed hard 


currencies six months -ago hank- 
ing on a rise in -the value -of 
sterling. 

Especially after The abolition 
of exchange controls, reappeared 
a safe bet that sterling would 
decline from a level that already, 
appeared over-valued. This 
helped spur the decision to re- 
pay overseas loans. 

Instead, largely as a result 
of climbing world oil prices and 
their effect on North Sea oil re- 
venues. the pound has been 
under strong upward pressure 
for much of the last six months. 

One company that iook ad- 
vantage of -tiie relaxation of con- 
trols to repay foreign debt was 
Tarmac, which borrowed ster- 
ling in the latter half of last 
year To refinance yart of its 
overseas currency borrowings — f 
something that was forbidden 
under previous regulations. 

Mr. Keith Hants, the com- 
pany's assistant group Treasurer, 
says .Tarmac was pleased ' to 
correct the imbalance between 
the. foreign currency contest 
of its borrowings and its earn- 
ings. “But we hedged our bets 
by not repaying all the borrow- 
ings. and can take solace from 
the better rates that are prevail- 
ing now,". 

P. and O. .too. was "delighted” 
to reduce its foreign loans ex- 
posure, which was concentrated 
in dollars, according to Mr. 
Oliver Brooks, its managing 
and finance director. 

“With hindsight, if we TiaH 
decided to hang on. we might 
have made a small profit i from 
the exchange rate movements). 
But we don't regret having made 
the right strategic decision.” 


Welsh 

factory 

selfcoff 





• -■ :lr 



to national newspapers 






I BY PAUUNE OJUK, LABttlK STAFF 


TRF urarsa : M 5^ J0£ WADE, general 

the WEESii Deretapmeat . secretary - of the -National 

Agency has appointed Healey { Graphical Association, warned 
and Baker -as property consul- j yesterday that ..if print 
tants to advise on tire sale of ; employers dec ide to day on a 
factories in its large ^ "Printers taking 


selected 


industry since -national action in 


lock bat of printers? 

industrial property jKKfolio. " j SSSras ^dis^e eouM 

The move -is in line wife \ be extended to national news- 
the Government’s- wish to'( papers. 

involve private sector finance in j Mr.= Wade's Statement is tbe 
activities of the agency, the 1 latest' development in- what has 
Welsh equivalent of tire J amounted to a battle of nerves 
National Enterprise Beard, between the union and 
Funds released from the sale f employers fcn the provincial 
will be used to finance fttllbtn J newspaper and general print 
development work. 

The -agency's stock of 

industrial premises amounts to 
more tha nWfcn square feet and 
is valued at about £100m. 

Healey and Baker, whose 
-appoEntnreitt is for two years, 
will advise tbe agency on ways 
of financing future Industrial 
development It will also 

tors to fund industrial 

property development in Wales, 
and -assist in the formulation ef 
estate management policy. 

According to the agency, tbe 
appointment -of consultants will 
relieve it of the need to recruit 
staff and allow its comm era ail 
deporznent fo devote mere time 
to tbe location, -eoaunsssiotaing, I 
letting «nd management of ' 
industrial property. 

The Government wants the 
agency to arse the bulk of 
specially allocated funds to 
help offset tire major jobs losses 
in tire Welsh steel industry. 


last ‘week- was the po^biiity 
of suspending -without -'=pay 
members .ef the Baton who have 
been taking., selective disruptive 
action. - -• 

Mr. WwJe w«raetf that aetitns 
could be' stepped up' from -Chip, 
present campaign which mahfly 
involves prolonged mandatory 
chapel ( union branch) -meetings 
where 'employers have “refused' 
to agree to a local Inter jin pay ' 
deal -meeting"-' the-'-" ncdon’s 
demands. ••-" j .-. . 

Earlier this, week; act lop fed ' 

. ... -for the first lime to Suspension' 

support of an £89 minimum-- ■ publication by a major news- 
earnings. chum began two weeks P*P® . owner— Bristol .United . 
ago. - Press;' ... " 

Employers representatives -.in The Newspaper 'Society said - 
the Newspaper Society and the- , that the. ratmjber of -reports' of 
Britishing Printing Industries incidents todostrial- aetton 
Federation meet today to affecting its members- all over 
discuss ways of toughening their the country amounted so -far -to' 
resistance to the NGA. _ ■« I®. 1 

One of the measures dis-. The-. NGA . has . rejected : .a 
cusded at an employers meeting national pay offer of £75 a week 


minimum, earnings. ' 

•T : 'Mr. "Wade., said: “Industrial 
' action taken by me mmn far? 
; - been .--carefully - -jtiaaaed . &? 
* ensure .that it does n&t lead to 
permanent:, tfosaresu Bat this 
-decision by- the BPIF and the 
NS wOT^uevilaMy ; iead- to fee 
- shtrttinwn-rf »- of-KPIF 

i triag ; inc guAmg igt lead; one; 
large group.” : .- 

In addition. . he said, every 
' provincial "daily, newspaper", wffl 
.close fer tile period Of the 
dispute, even though - most, if 
not. "all - of fttem arw already- 
paying more* than fee_NGA is 
cl a 'mr . ug and working 37 i hours 

ot • — 


Mr. Wade saad: “The only 
- ronctaHwmtiiat I esm reach from 
tiffs piece of Tniiacy is that 
emptaywat are determined to 
teach a^'-a tosses anddestroy 
our , branch®? ^ 'and .chapds* 
hargahffi^, poweii They aae 
going- tohe sadly disillusioned." 


Phone bill strike 



BY KAIP BASSETT. LABOUR STAFF 



30 mm diameter. 

One troy ounce. Puw^old 



own 
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Now you have a timely opportunity to build your very own 
gold. reserves. The Gold Maple Leaf, issued by die 
prestigious Royal Canadian Mint, consists of one troy ounce 
of pure gold. Engraved on one side, symbolizing Canada's - 
Commonwealth heritage, is a portrait of Her Majesty, 

Quedi Elizabeth II, and on the other side, is the Maple Leaf, 
the symbol of Canada, a land of vast resources 
- ; and .potential. 

Canada’s Gold Maple Leaf contains noth ing but pure 
gold. In fact you can’t bay a purer gold coin. The Gold 
Maple Leaf is legal tender, and its value is related directly to 
the price of gold as reported in your daily newspaper. Only 
two million of these coins are available for world-wide 
distribution in 1980 . 

Starr building your own gold reserves today with the 
Gold Maple Leaf-available through selected banks, 

. investment brokers and coin and bullion dealers. 

Share in Canada’s good fortune 




ik 
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Royal Canadian Monnaieroyale 
Mint canadienne ■ 




POST OFFICE computer staff 
are unlike|y to take industrial 
action which would delay the 
issue of telephone bills now that 
their union. leaders have agreed 
to continue negotiations on am 
improved pay. offer. 

Tbe Post Office group execu- 
tive of Hie Society of Cnilvaxui 
Public -Servants bad threatened 
to strike over a differentials dis- 
pute with engineering super-' 
visors, but last night it said the 
plan would certainly be post- 
poned and probably avoided. ' 
This follows a commitment by 


per cent , . : • . 

The Post Office is understood 
to have raised its offer, to 
about 7 per cent, and to have 
given a firm commitment -to.' 
the union that its positron, will 
in future be improved against 
other unions on the telecom- . 
nmmeations. . pay . '■ spline." 
which the cbrpor&tioa 1st' tying 1 
to bring in to restructure p^y. 
grades.. " 

Hopes of achieving the major 
restructuring involved In ' the 
concept of the pay spine for 
the telecommunications bus! 


the Post-Office that a negotiated . ness have been 'improved by a 
settlement will be reached on .- two-part arbitration award to 
the dilute,, which.. was brought, traffic supervisors in the tele- 

bv ■a rKJt^ofinn r <4 - - » »-■ t ; - « _ 


about by ata. arbitration award 
of between 21 and 26 per cent 
to fee supervisors, by the end of 
this month. 

The union had claimed, that a 
54 per- cent payment promised 
to -its members from April 1 had 
been distorted by -She super- 
visors’ award, and that the 
amount should now be about 13 


communications business.' who 
are members of the -Society of- 
Post OStoe Executives. 

This award brings to an end 
the final important separate 
telecn mmhiTtoa rianfi- . produc- 
tivity schemes. One. object 
of introducing the pay' spine 
was to regulate' pay ’ levels 
by ahotichmg productivity 


schemes.' 

Traffic supervisors receive a 
6.83 per cent . increase from 
January z last year tm the 
■ understanding that the separate 
pradnetisity.. scheme should 
cease from Marsh al fast year.' 

- The second parti of the award ' 
ghrK increases; in line; with" the 

- pay spine rises agreed last year 
for most . btiier- tefeeskuuzumica^ 
tions.-grades. This gave 15 per 
cent from Jn2y 1, )das 2J per 
.cent .for- moving fee' pay settle- 
ment date by thxee^ xnoaffirs. .' 

The v tribunal .. awarded a 
furtfier 5$ pdr cent from April 
l-the year. in.retatn for giving 
up- a. productivity scheme;, but. 
supervisBts . will not reeehre a ' 
further, bonus ' of- .2 per cent 
awarded; to other grades. 

-A senior traffic supervisor’s 
'salar y is increased to £8^8 
from: July 1 last- year and -to 
£9.085 from - April 1 ^ A tele- 
cosamuiicatiohs traffic . sqper- - 
viso rs’ pa y goes ap to £7.658 
this mnptlf, - 


CPS A officials to Coimcils 

oppose election bid 


BY O iABOtilR STAFF 

FULL TIME officials of the Civil 
and Public Services Association 
will appeal to delegates at the 
union’s annua] conference next 
month to reject left-wing 
attempts to introduce -a new 
astern of election rather than, 
appointment of officers. 

The officials of fee union, 
the largest in the Civil Service, 
have successfully fought 
previous attempts. This year, 
however, they are worried 
delegates may be swayed by fee 
sheer number of conference 
motions on fee issue which are 
down, for debate. 

The officials, all members of 
the Association of Professional, 
Executive, Clerical and Com- 
puter Staff, will distribute to 
delegates a leaflet countering 
what -they cal/ an “ ©apreee- 
d exited campaign ” against the® 
this year. 

It says feat the alternative to 
the full-time expertise of 
permanent officials is “negotia- 


tion ..almost: entirely. ■: by 
industrial, action." 

The association has a record : 
of swings between left and right 
in successive executive sec- 
tions.. The officials claim feat 
there, is the major principle at 
stake- of whether the’ dominant 
political faction at any one time 
should control ail the ration's 
activities. 

Their leaflet states: “ We are 
■not fighting the CPSA member- 
ship. We are fighting those who 
want to change this great union 
into one rn 'which both staff and 
full-time officials - ’become 
political prisoners." 

Many of the motions calling 
for the election -of officers are 
critical of the way in which 
recent disputes, particulariy 
over pay, have heed handled 
and settled. - . 

The left has already conceded 
that fee election of officials,; *if 
karodaoed. could - only be 
applied to new officers. 



TUC view on imports ‘not 
understood by Minister’ 


BY OUR LABOUR STMT 

T HE Government has " funda- 
mentally misunderstood " fee 
TUC’s .position on import pene- 
tration, Mr. David Basnett, 
chairman of the TUC’s. economic 
committee, told tbe Commons' 
industry and trade committee 
inquiry into imports and 
exports. 

Mr. Basnett criticised Mr. 
John Nott, Trade Secretary, for 
his reply to the TUC’s recent 
letter outlining its concern at 
the impact of import penetratio 
on output and employment in 
some major industries. 

He said Mr. Nott had sug- 
gested that the TUC’s policy 
of advocating impart penetra- 
policy for general import 
controls. 

Hr. Basnett said a ceiling 


would be taftor-matfe for fee 
individual industry rather than 
an - arbitrarily-imposed limit. 
The ceilings . would be agreed 
•by ■ fee Government, manage- 
ment and unions. - 
He attacked fee Government 
for its “ blind adherance ” to 
fee free trade- and monetarism 
policies of Adam Smith and 
Professor Milton Friedman, “it 
is determined ta make tbe UK 
an open market whatever the 
cost to oor producers, and 
regardless of fee behaviour of 
competitors,’* h.e said, 

—The Government fails to 
recognise that we da not live 
in a world of free trade versus 
protectionism, but in a world 
where trade is ostensibly free 
but increasingly 'managed to 
some degree.” 


By Pauline Clark, Labour Staff 

fOCA L •■■■ authorities, -whose 
budgets have; bee* seriously 
depleted by: recent; pay com- 
parability settlements, wHI 
next week- receive a pay claim 
oT/at least 20 per cent far 
560*00 caucH Staff. . , / 

Fed owing the comparability 
awards of IS per cent to fee 
same white; collar group after 
iteteAriM actio*' last month, 
and more than 18 per cent to 
teachers, any settlement of 
that onder could accelerate 
moves to increase rates and 
out manpower. 

Employees indicated last 
November that when the reto 
support' grant wase settled, 

. pay Increases of only 9 per 
cent had been budgeted for - 
on tbe assumption thar fee 
staff comparability award 
amounted to 10 per cent and 
the Gegg standing onandte 
Sion award for teachers to 20 • 
percent. 

The IS per cent seOlemeat 
for local government manual 
workers . last Jannary bnJ 
already left the, -employers’ 
finances light : . 

Xocal authorities have a 
tornover of himmr for «mni a i 
woricers and white collar 
staff- hot any Suggestion «f * 
further job losses. to help, pay 
ror wages would be opposed, 
by fee; National and Local r 
Government Officers* Associa- 
tion. 


Unionism 


Bank’s strike may spread 



BY JOHN UUOYO 

ACTION By hank messengers 
at National ’Westminster Bank’s 
computer centres, which has 
halted cheque-clearing at Nat- 
West, may spread to other 
■major clearing hanks today. 

Technical and services staff, 
who -are members of the Bank- 
mg, insurance and Finance 
O nion, at NatWest’s two major 
computer centres, have been on 
strike since Tuesday. 

, The centres are at Al&gate, 
m . the City, and Kegworth, 
Leicestershire. 

Members are striking in sup- 
port of a £3,750 minimum-wage 
claim for all hank messengers. 
The bank said it would pay fee 
£3,750. rate only to messengers 
aged more than 30. 

Last night Mr. Keith Jones, 
assistant secretary of B5FU. 


asked technical and services 
staff in Barclays, Lloyds, Mid- 
land. Barclays -Bank Inter- 
national, .'Standard Chartered- 
and Williams and Glyn’s to 
strike In support of NatWest 
colleagues. - - 

At fee same time, NatWest’s 
staff association instructed its 
members io : continue to . cross 
BIFU picket lines. They have 
been crossing the lines during 
the past two days. 

Mr.' Jones said NatWest' had 
not indicated It wbma consider' 
reopeiung discussions on rais- 
ing fee minimum paid to- 
rn essengers under 30. 

-The -bank said last night feat, 
fee door ■ remained open for 
far ther discussions but it had 
no fresh proposals. - • . r 


says Murray 

By Our 'Latewr Staff 

TRADE.UNlQNconfrihnt iftTic 
were, to "foal terns bow only 
os4Hhlrd-: -.oI ^ feeh- pre-war 1 
levels.. Mr. Xen Murray, TT7C 
general; sccrelaiy, said yester- 
day...'- ' ' . 

■’ : At fee ''annual conference ’ 
«f tire National Association of 
Licensed House Managers in 
Black poo l, ‘ Ml" Murray said 
k tig a nMtem came cheap in 
Britain. . “In. . no ether way ‘ 
** aany^eet so mnch tot 
sa.ntUe.-_ Union centritatienc • 
|Sve working people the best 
they buy . when flier 
are spending fee tooney they 
; earn/? . ' 

He suggested that umms ; . 
co g rj do mom tor their mete- • 

*>ws if they had a tittle man 
muting to ftom : co«rilmtfte» . 
^ banted that ihe cost of : 
f fe«. sotSi»s tbe.TUC prorates ' 
to rations and feeir meubers ' 
might be reviewed at tire .- 
^tranal congress- in tSoKeate i 
her- 'v.r:-? v : ; 
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St JVQR ©WEJI 

. wans REJECTING Opposi- 
.tioo* ‘ attacks On : the Govern- 
. ’mentis economic policy In the 
"Lords 4 last: night Earl Ferrers, 
acting Leader of- the House, 
admitted ^that- , industry will 
' .JiaVe-to- endure unpleasant side 
effects . before full recovery is 
achieved. 

- He told- peeis; “There comes 
..-a timt after the administration 
Hrf 4'cuxe. that ; the patient . is in 

the position of having both the 
fever and thss cure and suffers 

fropi-^t tiy- ----- .•■■ ■ 

- “T^iat^is the situation, in 
which we find ourselves at the 
moment.” ■■■.'■ 

• There -1' were cries of dissent 
from : the: La bcmr' benches when 
Lord - Ferrers claimed that the 
■ Government’^ refusal to' be- 
come involved was the “only 
gleam of. light ” to emerge from 
the .’recent prolonged steel 
strike* .: ■• ■ 

-. In condemning the Govern- 
ment's attitude. Lord Lee of 
Newton, a former Labour 
.Cabinet Minister, quoted Press 

Right and 
Left close 
ranks on 
conference 

By -0mor Goodman, Lobby Staff 

. BOTH SIDE? - of the Labour 

- Party closed ranks yesterday in - 
. an attempt to -prevent the Con- 
ference which is supposed to 
co-ordinate Labour's fight 
against the ... Tories developing 

..Into another' in-fight between 
Left.and; Bight. 

At - a 'meeting of the special 1 
'committee set lip to draw up 
a polk^jr -statement to-be put 
to the ohe-day conference next 
month, both -Mr. James Callag- 
han, the -party leader, and Left- 
wingers. like Mr. Anthony 
Wedgwood Bean and Mr. Eric 
Heffer - agreed that everything , 
must be done to find a form 
of words which would be accept- 
able to all. elements 
Despite this general wish to 
avoid clashes, there, were some 
disagreements, over .such key. 
issues as defence and industrial 
policy.-- But ; both' sides; seemed.; 
‘to hope that these could be 
smoothed, over by careful draft: 
lag when-tbe'cpmmittee meets 
again "tomorrow:' to . finalise the 
document The. statement will 
then be put^to tile-party's 
national- executive.,- V * * ',* 

- The Leftfi^a dear^aqjt^ity 

on the drifting : committee-— as 
it does on the party’s executive 
—and Mr. -Calla|hap-wust have 
known, that^he ^wouffivbe out- 
voted if lie tried to assert brn. 
views: . . y ' .i\ • 

Motion to 
guillotine 


comment asking whether there 
- had been any winners in the 
steel strike. 

.-.-’■'•A few more Government 
successes like that and the 
. patient will stop breathing,” be 
scoffed. ‘ 

- Lord Peart, Labour Leader in. 
the Lords, launched the Oppo- 
sition attack by moving a motion 

-charging the Government with 
having adopted policies which 
had increased inflation, un- 
employment and .continued 
Britain’s industrial decline. 

- Be decribed Sir Keith Joheph, 
the Industry Secretary, as “a 
menane to the .progress of 
industry in this country.” 

Analysing what he termed 
the ‘'toll of disaster” resulting 
from the steel strike, Lord 
Ferrers '.maintained that 
Britain’s overseas competitors 
were the only beneficiaries. 

The strike had cost the 
British Steel Corporation £310m 
and the effects on future orders 
might be even more serious. 

Hitting back at Labour peers 


who criticised the Government’s 
refusal to intervene, Lord 
Ferrers contended that there 
had been too many occasions sa 
the past when demands that 
Ministers should find a solution 
by waving some kind of magic 
wand had been acceded to amid 
a glare of publicity in Downing 
Street 

** This Government intends to 
leave responsibility in the hands 
of those responsible," he 
declared. "It is the job of 
management and employees to 
negotiate a proper settlement." 

Lady &-=r, Liberal spokesman 
on economic affairs, seized on 
Lord Ferrers' admission that in- 
dustry was now suffering from 
the Government’s “ cure " in ex- 
pressing qualified support for 
the Labour motion. 

She condemned the Govern- 
ment’s over-reliance on control 
of the money supply in its 
attempt to defeat inflation and 
the very high interest rates 
which had been inroduced as a 
result 


The Liberals favoured a multi- 
pronged approach, end believed 
that the Government's assump- 
tion that control of the money 
supply would indirectly lead to 
control of the level of wage 
settlements was a fallacy. 

Lady S*rr argued that it was 
a mistake to rely on market 
forces to control pay bargain- 
ing because the trade unions 
were able to wield a monopoly 
power. She also contended that 
the level of pay settlements was 
unlikely to be affected by ris- 
ing unemployment. 

"The fact of the matter is 
that when trade unions nego- 
tiate pay claims they are nego- 
tiating on behalf of those people 
in work and not on behalf of 
those people not in work." 

Lady Sa*r warned that ther 
ewas a grave danger that con- 
tinued over-reliance on control 
of the money supply combined 
with high value of sterling 
would leave behind an indus- 
trial desert 


Labour anticipates large 
gains in local elections 


LABOUR FRONT bencher Mr. 
Roy Hattersley today predicted 
the party would make substan- 
tial gains In next month's local 
elections In England and 

- Scotland. 

. Forecasting that Labour 
would sweep the Tories from 
control in many authorities, the 
Environment Spokesman said 
the. election gave voters the 
chance to show their condemna- 
tion of the Government and its 
policies on local 7 councils. 

..- “That policy can be summed 
up in’ four words— pay more, 
get less,” he said. 

Since Mrs. Thatcher became 
Prime Minister, local govern- 
ment by-election results had 
seen Labour win 39 seats, hold 
52 and ' lose none, said Mr. 
Hattersley. 

On the basis of this, labour 
anticipated taking control in 
Scotland of Glasgow, Aberdeen, 
Edinburgh, Kirkcaldy, West 
Lothian, Dunbarton, Strath- 
kelvin, Cumbernauld. Renfrew, 
Inverclyde, Kilmarnock and 
possibly Dundee. 

In English, metropolitan dis- 
tricts, Labour expected to take 
control of Birmingham, Kirk- 
lees, Dudley, Bradford, Oldham, 
Rochdale, BpJton, Leeds, Walsall 
and Liverpool 

.. And in. . the English non- . 
metropolitan . districts, they 
expected victory la Cambridge, 
tChoriey,- /Hartlepool, Amber 
Valley, Basildon. Blackburn, 
Crewe, Oxford, Swale, Thurrock, 



HATTERSLEY : confident 

Worcester, and possibly Great 
Yarmouth. 

Mt. Hattersley said ; Labour 
would fight on the national 
slogan: “Stop the Tory vandals 
— vote Labour." 

The Shadow Minister said: 
"As Tory cuts bite 'deeper into 
soda] ■ services, housing ' and 
education, as Inflation rockets 
and mortgages, council rates 
and rents reach record levels, 
the party is confident that. the 
Tory vandlas will be stopped in 
more than 30 local authorities." 


He believed the message had 
** now got abroad that Conserva- 
tive central Government 
policies, aided and abetted by 
Conservative councils have been 
resulting in damage and 
destruction to essential services 
which ratepayers and voters 
want to preserve. 

“The evidence suggests that 
the argument gainst public 
spending cuts is very much 
swinging our way.” 

Mr. Hattersley said Labour 
bad established in tbe minds of 
voters that when rates went up 
it was the result of tbe Govern- 
ment's policies and not because 
of waste and extravagance by 
Labour councils. 

Tbe Clegg recommendations 
on teachers pay had put town 
halls “ in an intolerable 
position " with the Government 
imposing- obligations which 
Ministers were not prepared to 
take on. 

He accused the Government 
of seeking to allow local 
authorities to make a profit out 
of council housing which would 
then be used “ to subsidise 
owner occupiers and other rate 
payers." 

Mr. Frank Allans, MP for 
Salford East and a member of 
Labour’s NEC local government 
committee said: “ H people 
realise what is in store for them 
in the next 12 months, there 
trill be a veritable rout of Tory 
councillors just a year but two 
days after the general election," 



Trade union attitudes harden 
on strikers’ benefits issue 


THE GOVERNMENT' confirmed 
yesterday that- : it, • is ,tp r speed ■ 
through : /Parliament - Its icon: 
U dy eh aal Bill ■/ to allow the' sale 
of council bouses. v /. "! •/■' 

Introducing -' .;a - ; motion . to 
gufflotine further; debate on the 
meastire. Mr. Micba^ Hseltihe, 
Envfronmeht Secretary, said the 
Housing Bill, -a major plank of 
the Government's election mani- - 
festoV-wtijUd have ;to complete 
its prqgB^igbrorigh both Houses^ 
•by-ttib summer recess to become 
law.-in-thcatrttimxu .... 

. The/ Housing Bill - had been 
bef ore>a standing committee of 
the - . Commons for more than 10'. 
weeks - and MPs had already 
spenf.HOhours - examining it in 
detaH, he' Said: 

. The timetable . motion would 
bring- the /Bill back- to 'the 
. Commons from the committee -by 
May. L-'. 

Many people were anxious that 
proposals should come into force 
. as, so wr as. -possible, Mr- - Hesel- : 
tine : said.- , . . . ...... 

‘^Thisbill is not just abtmt the 
righr to buy council bouses,” he 
said. ?tt"is important because it 
gives new rights to- those who 
- remain ^council tenants: also to - 
rerive the private rented sector.” 


; /BY RICHARD EVANS AND JOHN U-OYD 
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AIR CANADA 



">i\ Bernard A. GaBes ; 

An Canada announces the-: ■ 
^ointihrat of B^r^rd A ; ' 

'Cargo. /:■' '/ ''' 

Me, GiUies joined Air ;Csnada 
in 1968 following mi Often- / 
ave'Miterials Man^cment 
. cateerm the Can^jjan aerp- 
. s^ceinrinstry. / -/ 

h^IiJd^TOmberofseDira:' 
management- jxisiQoas^jnost 
reoouly us: Vice President— 

. Rirehasing.and-Suppty. ; 
-Mt Gillies will continue to be! 
headquartered mMontxeaL -. 


TRADE UNION leaders yester- 
day hardened their opposition' 
.to-' the ! Government's Employ- 
ment Bill when the, TUC’s 
Employment Policy and Organi- 
sation -Committee proposed that : 
.Unions should be advised not to 
increase strike pay to compen- 
sate for -the loss of benefits paid 
to- strikers. 

Members of tbe committee, 
which includes leaders from 
both the Left and Right agreed 
that this might make strikes 
more bitter,- but believe that 
the Government must face the 
Implications of its approach. 

However, Conservative ’back-, 
"bench pressure to toughen the 
Bill still further by making 
strike ballots compulsory has 
not won the support of the 
Pri me Minister wh o has given 
her support to Mr. James Prior, 
the Employment Secretary, in 
, bis rejection of the demands. 

' The move is unlikely to soften 
the attitude of the trade unions, 
whose opposition to the Bill 
has now become total Left- 
wing members of the committee 
said last night that the loss of 
benefits to strikers meant that 
.their members would be treated 
■' worse than criminals.” 

The Committee has proposed 
to the General Council that all 
unions he advised not to 7 raise 
tbe level of strike pay once the 
Bill becomes law- The feeling - 
expressed by many members 
was : that if strike pay was 
raised," the Government would, 
take further- advantage of tbe 
onions. 


It also considered a more de- 
tailed account of how the Gov- 
ernment proposed to finance 
ballots, ' and has hardened its 
opposition to using them. Mem- 
bers felt that the Government 
would use the opportunity to 
oversee their balloting arrange- 
ments, rather than merely pay 
for them. 

Much of the meeting was 
concerned with discussion on a 
paper prepared -for the com- 
mittee on an amendment to the 
Bill introduced earlier this 
month which would limit 
secondary industrial action - 
. The paper described the 
amendment as “far reaching 
and dangerous,” and foresees 
that it might face unions with 
large, damages ordered by the 
court, and that it could be used 
"to attack the legality of some 
kinds of primary action.” 

The Committee endorsed tbe 
paper, with members comment- 
ing that industrial . action 
tended to be fluid and 
emotional, and that over-rigid 
limitations would result in a 
plethora of legal actions and 
bitterness. 

One moderate general secre- 
tary commented after the meet- 
ing: “ If we had known at the 
beginning what we know now, 
we wouldn’t have bothered talk- 
ing to the Government at . all." 

The pressure for compulsory 
strike ballots, which is likely 
to lead to a Tory rebellion, will 
come to a head early next week 
during the Report Stage cf the 
Employment Bill This starts 


in the Commons today with a 
debate on the Government's 
tougher proposals for outlawing 
secondary blacking. 

Most pressure on Mr. Prior 
will come from a new clause 
tabled by Mr. John Browne 
(C, Winchester) and supported 
by over 100 backbenchers. This 
would comp.el trade unions to 
hold a strike ballot should 15 
per cent of the workers or up 
to 5,000 members demand it 

Many supporters of the new 
clause have been confident that 
they could force Mr. Prior to 
adopt their proposals! but the 
indications last night were that 
Mrs. Thatcher and a majority 
of the Cabinet still believe that 
any ballot should be voluntary 
rather than statutory. 

They remember tbe precedent 
of the 1971 Industrial Relations 
Act and the union outrage 
caused by compulsion. 

Another formula, disclosed in 
a new clause tabled last night 
by Hr. Michael Colvin (C. 
Bristol NW) would compel a 
trade union to hold a secret 
ballot, but it places no com. 
pusitra on the union' to take any 
action following the result of 
the ballot . ■ 

Mr. Colvin said yesterday that 
his new clause would permit 
rank and file trade unionists to 
take the initiative in making 
their views known but it would 
not impose tbe views expressed 
through the ballot on the trade 
union decision-making, bodies, 
nor would it conflict with their 
'constitutional arrangements. 


Lawson 
denial on 
EEC 
Budget 

By Philip Rawstorm 

MR NIGEL LAWSON, 
Financial Secretary to the 
Treasury, yesterday denied he 
had misled the Commons last 
month by presenting an EEC 
Commission document as an 
“ important step forward 
towards a solution of Britain’s 
budget contribution. 

Facing critical questioning 
by the Commons Select 
Committee on European legisla- 
tion, Mr. . Lawson said the 
document showed that possible 
additional EEC expenditure 
programmes in Britain - would 
meet Community criteria. 

"This seems to me to be of 
considerable significance,” he 
said. . "The Commission have 
pronounced themselves satisfied 
that the problem can be solved 
in a maimer consistent with 
Community policies.” 

Mr. Lawson told the 
Committee: “I made it clear 
that this was a satisfactory basis 
for a solution given the political 
will... that it what really 
matters, the political will to 
meet a satisfactory future.” 

But members of the Com- 
mittee took a sceptical view of 
Mr. Lawson's interpretation. 

Mr. Ron Leighton (Lab.. 
Newham North East) quoting 
■the Financial Times report of 
last month's debate as an 
" impartial ' and accurate 
source," suggested that Mr. 
Lawson had given the Commons 
a "misleading impression." 

Mr. Lawson retorted: “I 
totally repudiate that." 

Asked why the EEC Commis- 
sion had been " astonished ” by 
his claims, Mr. Lawson suggested 
that other newspaper reports 
had been exaggerated. 

Mr. Tam Daiyell • (Lab., West 
Lothian) said that the Commons 
had been surprised by Hr. 
Lawson's statement 
"I do not think you should 
blame the journalists." 

And Mr. Leighton added: 
“Perhaps you made your pre- 
sentation in an inadvisable way.” 

Mr. Lawson insisted that he 
had given an accurate impres- 
sion. 

...Mr. Julius Silverman, the com: 
mittee chairman, pointed out 
that tbe document proposed a 
"one-off temporary arrange- 
ment” for increasing Britain's 
receipts from the EEC. 

Mr. Nigel - Spearing (Lab.. 
Newham South) said the docu- 
ment referred -to s a possible : - 
£330m benefit to Britain from 
changes in :. . the - financial 
mechanism. -- 

“ Tbe EEC wouM need, to 
provide £50Qm at least through 
increased receipts to give a 
satisfactory compromise,” 

Pressure 
to increase 
child 
benefit 

By Elinor Goodman, Lobby Staff 

PRESSURE IS building up' on 
the Government to commit itself 
to inflation proofing child 
benefit in future. Unless 
Ministers are prepared to give 
a fairly firm indication, by next 
Wednesday, of their willingness 
to increase child benefit in line 
with personal tax allowances in 
future, they could face an 
embarrassin revolt among some 
of their own back-benchers. 

Even with that assurance, a 
handful of Tories may use a 
voje.on a Private Member’s Bill 
on social security next week to 
express- their dissatisfaction 
with the 75p a week increase in 
child benefit announced in the 
Budget. 

But the signs are that 
attempts by the Conservative 
Whips to persuade some of the 
so-called " wets ” of the futility 
of making half-hearted protest 
gestures is beginning to pay off. 
Some of the 30 or so Tory MPs 
who were involved in the child 
benefit lobby before the Budget 
would much prefer it if the 
Chancellor would come up with 
some commitment about the 
future rate of child benefit 
which they could claim was a 
victory for their campaign. 

The House will almost cer- 
tainly have as opportunity to 
vote on the whole question of 
child benefit next Wednesday. 


Rising unemployment and 
falling output predicted 


THE UK economy faces sharply 
falling output and rapidly rising 
unemployment over the next 
few years as a result of the 
" Governments abdication from 
management of the economy,” 
the Cambridge Economic Policy 
Group argues in its annual 
Economic Policy Review, pub- 
lished today. 

The Group, a dozen Cam- 
bridge University economists 
headed by Mr. Wynne Godley 
and also known as tbe. New 
Cambridge school, strongly 
attacks current policies and 
instead advocates a package 
combining devaluation with 
tariffs on imports in order to 
secure an economic recovery. 

The review maintains that 
Government decisions are based 
on “monetarist generalisations 
rather than any worked-out 
plan.” 

"Far from providing a co- 
herent framework within which 
economic strategy can be 
assessed, the Government has 
proposed money supply targets 
and projections of public sector 
borrowing incoherently related 
to one another and completely 
unrelated to any of the objec- 
tives of economic policy. 

The Group asserts that the 
“presumption must be that 
Gross Domestic Product, so far 
from rising after this year, 
would continue its absolute 
decline. The tax base would 
contract, public expenditure 
would be forced up and instead 
of there being omney for tax 
cuts, the Government would 
have to raise taxes, charges and 
nationalised industry prices, 
round after round.” 

It is argued that the Govern- 
ment’s most serious mistake has 
been “ to ignore the devastating 
implications of a rising sterling 
exchange rate, accompanied by 
domestic inflation in excess of 
that in competitor countries, for 
Britain’s already weak trading 
position." Other mistakes were 
“to imagine that tbe Govern- 
ment would be able to afford 
significant tax cuts and thereby 
stimulate .better business per- 
formance " and “ to assume that 
control of the money supply 
would necessarily bring down 
the rate of inflation.” 

The result will be to create 
“a recession without parallel 
since the 1930s.” It “jseems 
inevitable ” that the programme 
will have to be abandoned. 
'■The Group has prepared a 
base 'project ion on the basis of' 
a; "broadly continuation of the 
current mix. of policies. ^This 
could lead to a decline in Gross 
Domestic Product of 8 per cent 
between 1979 and 1981 — twice 
as large as the biggest previous 
tow-year drop since the -war-^- 


with unemployment rising to 
over 2$m before the end of next 
year. Output would continue to 
decline thereafter though con- 
sumer spending would rise and 
the inflation rate would decline, 
into single figures; by 1985 
unemployment would be up to 
4.4m. 

This prospect is contrasted 
with the alternatives of a sharp 
devaluation and this course 
coupled with imposition of 
general import tariffs. 

The devaluation strategy 
would be on the basis of a large 
(over 20 per cent) Call in the 
exchange rate at the end of this 
year occompanied by a very 
tough incomes policy cutting 
wage settlements in real terms 
by Hi per cent, that is back to 
their 1977 level. 

This would mean that by 1983 
the fall in Gross Domestic 


Peter Riddell, Economics 
Correspondent, looks at 
the Cambridge Economic 
Policy Review 


Product caused by present 
policies could more or less have 
ben recovered. The public 
sector borrowing requirement 
would look very large (£l5bn 
to £20 bn at current prices), 
though this could' be seen as a 
virtue and as the counterpart 
of a deliberately stimulated 
recovery of activity. 

The immediate problems 
would be that the recovery 
would come too late to prevent 
unemployment from rising to a 
level in excess of Sfm, that the 
severe incomes policy on which 
the strategy rested would after 
a time break down, and that 
sterling might still look unsafe, 
having fallen so far. Since 
further effective devaluation 
would be out of the question, 
at least for several years, the 
old problem of slow growth 
would soon reassert itself. 

Consequently, the Group 
advocates instead a package 
combining tariffs and devalua- 
tion. The suggested tariff rates 
are 20 per cent for semi- 
manufactures, 30 per cent for 
finished manufacturers, 15 per 
.cent for services and zero for 
food,, oil and raw materials, 
imposed from the start of 1981. 
There would be a 25 per cent 
devaluation of the pound to 
help exports. 

The. Group also assumes that 
Britain' woold have to leave the 
EEC^and that, total UK exports 
would be reduced by 5 per cent 
becausejpf consequent losses of 
preference. 

’ The^ tariffs would yield a 


revenue to the the Government 
of about £llbn at today’s prices 
which could be used to cut the 
cost of living and to fund 
investment. 

It ' should be possible to 
restore 1979 levels of spending 
and output by the end of 19S1, 
with unemployment of- 2Jm 
then, and to maintain a rate of 
economic growth averaging 3 to 
4 per cent annually for two or 
three years threafter. 

The course of inflation would 
be uneven partly depending on 
the operations and effectiveness 
of incomes policy. The Group 
proects a decline in the rate of 
consumer price inflation to 6.6 
per cent by 1983 before a re- 
acceleration to over 20 per cent 
by 1985. 

In the long run it would 
probably be necessary to in- 
crease the tariff rates or to de- 
value further in oredr to keep 
growth going, particularly be- 
cause North Sea oil and gas pro- 
duction will soon pass their 
peak levels. 

The review also discusses 
whether such wide-ranging: 
tariffs would be .legaL The 
Group argues that the UK will 
have a strong case under 
article 12 of the Genearl Agree- 
ment on Tariffs and Trade pro- 
vided that the tariffs are non- 
discriminatory between coun- 
tries. 

The UK should 'say that the 
purpose of tariffs “will be to 
permit internal recovery, not to 
cut imports by more than would 
otherwise have happened 
through internal deflation.” 

The latest review also con- 
tains a discussion of Britain’s 
relations with EEC. The group 
says thta arguments about the 
UK’s net contribution to the 
EEC Budget ignore “far more 
important questions about our 
relationship with Europe, in 
particular the problem of 
Britain's long-standing relative 
economic decline and de-indus- 
trialisation.” 

The Group estimates that 
Britain has lost far more on 
trade in manufactured' goods 
than on Budget contributions 
and that its performance has 
been below average in services. 
The main trade gains by the UK 
have been on food and (due to 
the North Sea) on fuels. 

Cambridge Economic Policy 
Review. April 1980, volume six, 
number one, from Gower Pub- 
lishing Company, 1 West mead, 
Famborough, Hampshire, 

GU14 7RU. Price £6.50 including 
postage and packing. Two 
further issues, dealing totth 
regional and international 
questions, loill be published 
later this year. 
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Source: Cembndgo Economic Policy Review. 


Easing the Barlow decision ‘regretted’ 


burden on 
the NCB 

THE-;. . GOVEBITOENT will 
•publish its plans for easing the 
fipanrial burden . on the 
.National Coal Board tomorrow. 
Publication. ..of the. Coal Bill has 
been delayed this year partly, 
because the -Government did 
nof want to be seen to be help- 
ing one :nattona!ised industry 
over -jts financial problems at a 
time when it was Insisting that 
it could.not ease upon-the steel 
industry's cash' limits! " . 

. The Bill will get its second 
reading in two. weeks time and 
win be. on the . statute book by 
the - summer! It Is, unlikely to 
meet, .much . opposition from 
.Labour. . : f . • 

The Bill '• will . relieve . the 
board, of- heavy - Interest pay- 
ments 


BT JOHN LLOYD 

SIR KEITH JOSEPH, the 
Industry Secretary, told lie 
. House of Commons yesterday 
that he “greatly' regretted" -the 
decision by Sir William Barlow, 
the chairman of the Post Office, 
to. resign later this year. 

Sir Keith said that Sir William 
knew that he wished him to take 
over as chairman of British 
Telecomunications when legisla- 
tion to split the Post Office into 
two autonomous corporations 
passes through the Commons 
towards the end of 1980. 

Sir William had indicated; to 
Sir Keith that he wanted to 
laeve the Post' Office, to return 
to private- industry, before 
Easter! Sir William had been 
chairman of Ransome Hoffman 
Pollard, the ball bearing group, 
before his appointment to the 
Post Office in November, 1977. 

The Industry Secretary said 
that he “respected and admired” 


Sir Wiliam's record at the cor- 
poration. “His . departure will be 
a loss to the public sector," he 
said. 

In a separate statement Sir 
William denied reports that 
there had been a row between 
himself and Ministers over, 
postal or telecommunications 
prices. 

‘T cannot repeat too strongly 
that there has been no specific 
incidents leading to my decision, 
which was carefully considered 
over a period of time. 

“It is simply that having com- 
pleted planning work for the 
separation of the postal and 
telecommunications businesses 
this summer, it is a convenient 
time for me to announce my re- 
turn. to the private sector. The 
Government, ' in fact tried to 
persuade me to stay and accept 
the appointment as chairman of 
British Telecommunications. 


While Sir William has 
stressed that there has been 
no one specific caus ebehind 
his decision to leave two years' 
before his five-year contract 
period ends, it is clear that 
there have been large .dif- 
ferences of opinion between the 
corporation and the present 
Government. 

Sir William is known to have 
been annoyed by persistent 
sniping from Government 
quarters on the Post Office’s 
performance, and to have 
opposed the strict limits which 
the Government has set on Post 
Office borrowing, especially for 
its growing telecommunications 
business. 

At the same time, he has not 
enjoyed the constant publicity 
which tends to be the fate of 
the Post Office, chairman, 
especially in periods of trouble 
in the postal service. 


This announcement appears as a matter of record only 


Petroleum Securities Australia Limited. 

{A Member of the Hartogen Group) 

Following approval from shareholders at the 
extraordinary genera! meeting on January 17, 

1 980 and with the recent necessary Court assents, 
PSAL has acquired the assets and undertakings 
of Oil Investments Limited and Amad N.L as at 
November 30, 1979. 

As a result of these acquisitions, the paid-up 
capital of PSAL now comprises 16,192,716 fully 
paid ordinary shares of 50 cents each. 

Principal assets of PSAL are a 20 per cent direct 
interest iri Hartogen Energy Limited and 90 per 
cent of the Kincora Pipeline. 

Financial advisers to Hartogen are Schroder, 

Darling and Company Limited, Merchant Bankers. 


The Hartogen Group 


Hartogen House 

1 5 Young Street Sydney NSW 2000 • 
Telephone (02) 27 21 21 
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• DATA PROCESSING 


Written words and 


drawings remembered 


FOUNDED TWO years ago with 
financial assistance from Norton 
Warburg Investments to exploit 
an invention of Dr. John Gordon 
of Hatfield Polytechnic, Image 
Data of Bristol has now come 
to the marketplace with its first 
major product — a written data 
input tablet in which anything 
handprinted or drawn on a 
sheet of A4 paper placed on the 
tablet will be remembered by 
the associated computer and 
shown on a screen. 

Basis of the device is a large 
square printed circuit hoard 
capable of accepting A4 paper 
vertically or horizontally. On 
the surface of tbe board is 
printed a grid of 512 x 515 fine 
conductor lines spaced by only 
0.5 mm. To write, a special 
pen is used which has a tiny 
magnetic field generator at its 
very tip. switched on by a 
micro switch as soon as the stylus 
touches the paper. A normal 
ballpoint also makes visible 
marks. 

As the pen moves over the 
paper the minute field “dot" 
is always sensed -by the nearest 
grid line intersection, yielding a 
constant flow of x-y coordinates. 

By touching a control area 
" button " to the side of the 
writing area with the pen, the 
tablet will accept handprinted 
block capitals which can be 
written either on blank paper 
or on a form or some other 
specially formatted document 
As characters are recognised 
they are displayed on a ert 
screen and stored directly in a 
host computer or in off-line 
storage. 

A poorly written character 
makes a warning “ bleep " 
sound, although it is claimed 
that the machine can recognise 
a very wide range of handprint- 
ing styles. However, if a 
relative newcomer to the tablet 
has difficulty with a particular 
character, an alpha board is 


provided at each side and it Is 
only necessary to touch the 
character in question. 

Frequency the tablet would 
be use where a written source 
document has to be raised; but 
if this is not the case the alpha 
board could be used if desired. 

By touching another control 
“button” the tablet acts as a 
digitiser. Designs or drawings 
can be made by tracing with the 
pen on paper while the results 
appear on the screen and can be 
stored. 

Also provided in tbe control 
area is a numeric keyboard 
similar to a simple calculator. 
Thus, when filling up forms or 
p re-formatted documents any 
incidental calculations that 
arise can be performed and the 
result will appear on the screen 
far insertion on the source 
document 

All these functions are dupli- 
cated to left and right of the 
screen .far right- or left-handed 
people or simple locational 
convenience. 

There are also ten user- 
specific keys that can be pre- 
programmed for particular 
functions, and a cursor control 
which is used in the graphics 
mode, to place annotations for 
example. 

The company claims that this 
is the first tablet to operate at 
such a high definition on A4 
Size. ■ 

It also believes that a number 
of important data processing 
applications are being held 
back in industry and commerce 
because some senior people are 
reluctant to use a VDU on the 
basis that they are being turned 
into machine operators. A high 
specification tablet such as this 
is thought to be the answer. 

Image Data Products, 1, Port- 
land Square, Bristol BS2 8BR 
<0272 40248). 

GEOFFREY CHARUSH 


Hus an echoic chamber 
for calibrating power flux 
density monitors such as 
microwave leakage 
meters has been set up at 
the National Physical 
Laboratory, Teddingtou. 
The use of microwaves in 
a growing number of _ 
industrial and domestic 
devices has, says NPL. 

“ provoked scientific and 
public concern over safe 
operation and tolerable 
exposure levels.” In the 
UK, codes of practice 
drawn up by the British 
Standards Institution and 
the Health and Safety 
Executive recommend a 
maximum safe exposure 
level of 100 watts per 
square metre from 
30 MHz upwards. But the 
need arises to be able to 
make reliable readings and 
so NPL is now to offer a 
service of calibration and 
testing of microwave power 
meters. This will enable 
manufacturers and users of 
microwave equipment to 
have their exposure 
monitors calibrated against 
reliable and internationally 
traceable standards 


• INSTRUMENTS 


Gas detection unit 



DIGUT/AM 850 is the latest gas and long .term sensor stability: 
detection unit from Neo ironies are increased. The instruments 


and it has a sensing range from updated - at, 

oq T~~ iri „- liy - each sensing pulse and a. reading 

one to 99 per is produced , on. demand : Any 


plosive limit (LEU), tiie results alarms are given at the end of 


appealing on a digital display, -each sensing ' pulse, or i turned- 



Audible and .visual alarms can lately if hazardous . oondataoiiS 
be set at any percentage level' occur in continuous ^sensing 
set by the user and the calibra- mode. . ’ j . 


tion is presettable for different 
flammable gas es ,. 



HANDLING 


different . A band aspirator with throe 

• ' metres of sampling tribe .allows .VT:';' 

A switch gives the user thq extraction- ot samples: frema 
option, of continuous analysis, ducts and other ooD&ied;iScrea£'' ' " ' ^ : ^ ' 

zoos LEL" More from 'ttte company >gt ;> 

■ic poise Parsonage . Road,'- . 

ift mom- Bishop's Stratford, H«ts43iS2. ■" -1- ^ '■ 

ittecy life 6FU (0278. - 870182). . w . ; : 

“ " . ' r ' ■ i*I<» >v Ankiw^ivt^ ; 


with direct and continuous t.tcty More from 'tibe o 
readings, or automatic pulse Parsonage . Boad,' 
operation for multi-shift mom- Bishop's Stratford, I 
taring. In this mode, battery life 6PU (0279 870182). 


MATERIALS 


Smooths the hip joints 


On line to Ireland 


ULSTER BANK, part of the 
National Westminster Group, 
over the next three or four 
years will create a complete on- 
line data processing network 
linking 240 branches north and 
south of the border to central 
mainframe systems. 

Burroughs is to supply the 
equipment which will be 
centred around two dual B293Q 
medium scale machines, one in 
Belfast and the other in Dublin. 
Peripherals include 1100 line/ 
min printers, magnetic tape 
units, fixed disc and reader 


sorters. 

Branches will be equipped 
with the recently announced 
B91 equipment functioning as 
a terminal working into the re- 
mote mainframes. Each will be 
installed with 128 kilobytes of 
processor memory and six mega- 
bytes of mini-disc storage. 

The terminals, designed in 
Scotland, will with additional 
keyboards be used for back 
office work such as data collec- 
tion and preparation, inquiries, 
and reports from tbe main- 
frame. 


YTTALLIUM IS a special alloy 
developed for its superior wear 
qualities and biocompatability 
which is only one good reason 
for its application in medical 
implants of hip joints. 

The metal incorporates cobalt, 
chromium and molybdenum — 
m akin g it extremely hard — but 
it is particularly difficult to 
machine. Howmedica Inter- 
national at Shannon makes 
hip joints and has overcome the 
demanding task of both rough 
and finish grinding of its high 
precision range with the use of 
resinoid bonded cup wheels 
from Universal Grinding Wheel 
Company, Doxey Road, Stafford 
(0785 3281). 

The resinoid cup wheels 
which have proved successful 
for Howmedica's purpose have 
a medium size grit (150) and 
are said to give excellent metal 
removal, combined with high 
accuracy. 

Prior to each grinding opera- 
tion, the grinding wheel is 
dressed internally using a 
single point diamond in a Dia- 
form pantographlc dressing 
attachment, and the outside 
diameter of the wheel is also 
dressed to elimin ate any 
eccentricity. 

Wheel speeds vary from 
17,000 . rpm (for -the smallest 
wheels) to 12,000 rpm for larger 
sizes, and the cycle is auto- 
matically controlled, using elec- 
tronic gauging, the grinding 
time averaging about six - 
minutes per unit 

Grinding wheels are dressed 
exactly to size for each one of 
the 30 or so different sizes of 
ball joints made by Howmedica 


and, following grinding, each 
ball joint is inspected to ensure 
that the total sphericity is 
within five microns. Finally, 
the ball joints are polished to 
a hi gh lustre finish. 

Finished products are shipped 
all over the world for joint 
replacement primarily for suf- 
ferers of rheumatoid arthritis. 


No holes in 


the roof 


AN ALUMINIUM roofing 
system — Aluform FD — that 
eliminates, the need for fixing 
holes and thus reduces the risk 
of rain water leaks has been 
introduced by VAW. of 161 
Kingston Road, New Malden, 
Surrey. 

Fixing holes are often the 
weak point of roofing systems 
because of their tendency to 
elongate during the expansion 
and contraction of the metal 
which occurs with temperature 
changes. It is at these points 
that leaks tend to occur 

VAW says it has overcome 
tbe fixing problems by incorpor- 
ating a patented system of dip 
fasteners into which the sheets 
are pushed whilst they are laid. 
The sheets interlock and are 
subsequently linked together 
with a small power tooL 

The system has been designed 
on a 400 mm modular basis and 
incorporates a variety of special 
fixings including roof lights. 
The aluminium sheets can be 
laid in almost any length. 
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Own land in the great American West 


A meric a. Two hundred years old and 
j||k still waiting for many people to 
A m claim their share of it. For them- 
ALTO, selves and for the future of their 
families. Imagine one of the most beautiful 
landscapes in the world what it could 
mean to have part of it for your own. 

"What more perfect way to stake your 
claim than by purchasing five glorious acres 
of southern Colorado for yourself and those 
you love. At Sangre de Cristo Ranches you 
can still own a sizable piece of America at a 
very modest cost and on easy credit terms. 
This is scenic land in one of the fastest 
growing states in the U.S.A. A piece of the 
unspoiled, romantic old Southwest.- a 
Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly rep- 
utable American business and financial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is a part of the 
huge 168,000 acre Forbes Trinriiera Ranch, 
one of the oldest of the remaining big 

ranch es in Arngri cp, A Bpnr fgmm' g paradise 
in all seasons for hunting, fishing, riding, 
hiking and boating. With some of the finest 
skiing in the country within a 75-mile drive, 
the ranch ranks among the world's best 
known preserves for deer, elk, game birds 
and other wildlife. 

The majestic mountain views of Trfnchera 
Peak and Mount Blanca (higher than Pikes 


Peak] stand as silent sentinels protecting 
the rolling foothills and valley that make up 
our Sangre de Cristo Ranches. 

The land lies about 200 miles southwest 
of Denver, just east of U.S. Route 160 . . . the 
Navajo Trail Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as 53,500 total cash price, you 
can purchase your own five-acre Sangre de 
Cristo Ranch. Easy credit terms are avail- 
able. Important money-back and exchange 
privileges backed fay Forbes Magazine’s 
distinguished reputation have contributed 
much to the great success of this unusual, 
land offering. 

For complete details on this wond erf ul 
opportunity, without obligation, please fill in 
and mail coupon today. 


Obtain the Property Report required by Federal 
law and read it before-signing anything. 

No Federal agency has judged the merits orvalue, 
if any, of this property 


SANGRE HE CBISTD 


Forbes Europe Inc. 

Old Battersea House 
30 Vicarage Crescent 
London SWll 3LD England 

Nama- - - --- 




FT2680 


i Preference: P $3,500 ranches □ $5,000 ranchos □ $7,500 




Study of 
markets for 


Gets the grit away ... ■ 

.. ^ perishable andnoinrerisnable 

ONE OF the nastier jobs .In a pressure and the collected plug-, goods/ only part a£'&\iiu&j&r. 
coal-fired boiler installation in of gilt -is. evacuated ..■down’ quire refrigeration, which could '-. 
factories, hosp itals and so on is standard -mild steel'. pipework: . a problem. ^However, a tein-: T 
that of removing the contents of The dame valve at the top of the par ary cold area can be created 
tbe grit hopper^ as it fills up vessel is able . to. cot- through wi {tithe useof an iuflatablepaa^ - 
from the flue grit arrestor. ; abrasive solids to form an effec- tition developed by Avonfndus* >’ 

- Devised by Macawber Engin-, rive seal. . .. trial-^Polymerg £ (MelkshamK; 

eering is an air-operated system Electronic timing operates Cbj^enfaun,' ~ 'Wlltebiie • - (Cfiffif 
that allows the grit to remain - the system at lntervals froxn one ' 56241 ), . j.* r : r ' v 

untouched by hand, in effect ' to 35 inimrtes according to the.: -Ty mrfaiw »« 
pumping it either to a waster installation — boilers of evafior- . ^ngfiy 

hopper, extraction conveyors or ation rates, up to 30,000 Ib/ho'nr only 40 Ibs' and ean be instatied. 
even baek to the boilers for re-. can be accommodated. The. 20 by one man.' in a -matterAof 1 -! 
combustion. . cfm of air needed can, be ofc - WiTt p te a ifry 


The grit is allowed to fall into tained from e-suud! compressor pnmp qraU^bte.' to: 


a vessel through a dome valve if there is no main. 


The company also anmrancejf ‘ 


sealants 


connected to the underside of More from the company at a iaajor ezmnsloiiOf te fleribte 
the arrestor hopper. After a pre- Ogden Road, Doncaster, South fabne^ions^ division- -«t-^2iiTjw 
determined time the valve Yorkshire DN2 4SQ (0302 penham with: the extemsfcn^wf 
closes, air is introduced under 20521).' . ’ -another 4LOao,-sirtiaFe : 


TWO REPORTS providing 
detailed descriptions of the 
mode of use of various types of 
sealants in the UK and West 
Germany and of the kinds of 
sealants chosen in major appli- 
cations, etc., have been produced 
by Industrial Aids, 14 Bucking- 
ham Palace Road, London SW1 
(01-828 5036). 


ENVIRONMENT 


Blends with surroundings 


COOLING TOWERS can now be 
provided in any -colour to blend Is the procedure .with co riven- 
gth^irom. din g bm ldings. sys a e b^«f 

Watermiser, ^ Tvwer^ Works, ViX ^ t q^Iows easy access for 


-another ^0fl0r"-aqtiaro : 

.. . the : original' 46,000. ; 

’ ^ .factory. ■ T?as-Bew 1 ‘.ar»a 'wffi.-' 
.-.•'s’. house . Jhe- . 

irroundmss . 

. . .Op '' •- • of naval . and rfcanuneic^^ty: i 
carry out maintenance duties as-- diving _8uits,^ aud T ; aircralf ''.'jet- 
ia the procedure .with canven- engine uxtake Plug& ! ' 


Total current demand fy all 
types of putties, mastics* and 
sealants in both countries is 
estimated at 50-60,000 tonnes a 
year, but the sophisticated 
polymer-based sealants, such as 
polysulphides and silicones, are 
in use much more in West 
Germany than in the URL West 
German consumption of such 
sealants is about 21,850 tonnes, 
valued at up to £67m compared 
with only about 7,600 tonnes, 
valued at £19.6m in the UK. 


Stoneygate Road, Newnnlns, 
Ayrshire, Scotland (0560 
20762). 

Made in one piece, the self- 
coloured shell needs no painting 
inside or out and is laminated 
in heavy duty reinforced glass 
fibre making it corrosion-proof 
even in the most aggressive 
atmospheres. 

Engineers do not have to 
climb to the top of the towers to 


internal inspection. . ' \f 

To further facilitate servicing. r • W-. wWMMVife/Jsfv, 

the fozeed draught, direct . : 

driven fans are located at low 'ww^Tlgr/iy - j7 : ‘ >*-■£-.: ! 

leveL Other benefits indude .two •|lv”vl - .^Vi-aS?K- ■ 
pass dievron type . eliminators, 

which are 99^5 per cent- . -i ¥ lYT '■ 
efficient in reducing mist cany -'-Ill-Mil. •' ..; 

over (BS requires only 995 per -omovTAT t-v- -awv- 

cent). Watenniser towers axe .™ r yALLY' ANY i . tfecteCM^ / 


«ui;. wttusrnmjcr -ujwcis .ate - 

available with heat relection - 'otivip v n'.ff? 
rates up to 148^09‘k.cal/hoiiri 


m SERVICES 


Free advice on robots 


By contrast, consumption of 
the cheap linseed oil-based 
putties and oleoresinous mastics 
In about 34,000 tonnes a year in. 
the UK, but only about 20,000 
tonnes in West Germany. 


The reports are called: “Depth 
Study of the UK Sealants 
Industry,” and “Depth Study of 
the West German Sealants 
Industry,” and cost £600 each 
hut may be purchased together 
for £1,100. 


FINANCE TO enable the Pro- 
duction Engineering Research 
Association (PERA) to operate 
a robot advisory service on 
behalf of the Department of 
Industry is to be provided by the 
Mechanical Engineering and 
Machine Tools Requirements 
Board. The service will be 
available to companies in' all 
industries, and the financial sup- 
port is to be phased over a 
period of three years. 


and pick-and-place devices Two 
robots have already been con- 
tributed by one manufacturer 
and further robots: are being 
installed.^- 

Visits will be made to rani- 


Gould Electron! c Power Supply ; 
Division, 7 - by:' rrtS heir EtiHex 
system ln wbich, fey the^ nse bf l 
a variety of input; and output- 
modules, 'over 1800 variations , 
can be offered ’from a single 
package measuring only 8 x: ,5 
x a toiffi es (203 JS 127 % 
mm). ... 4 , ' ..V- . 

Hiflex is based on- a.^fan 
cooled input unit -avaflabJe on 
400, 600 ana - 750 ; v^tt- Sizes 
which is •combined, vlrtni: > :« 


panics, free of charge, to help selecflon' of up to six indepeh- 


management decide if there is . dent rartpiri modifies. The mitts . 


justification for installing suit-, qre assemMed to custimers^ 
able equipment ■ reqifirejiients and the^humber 

Further ’information 'can be of variations' jEvadbilfi^ together 


obtained from the Manager, wrShr the - modular CfHatruetlon, 


Robots and . Work-Handling -mean:’ Mhaf; even '- tfac inost 
Department, PERA, Melton demandlng multi<>ati^ s^^ 


As part of the service, a Department, PERA, Melton demanc 
demonstration cent re is being Mowbray, Leicestershire, LE13 cations 
established at PERA for robots 0PB (0664-4133 extension- 317). produd 


cations “become ...standard 
products ” driins Go^ 
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Thanks to chip technology, the 
microcomputer age has arrived. Now it's no 
longer a question of if you buy one, but 
when. For ii is dear that the microcomputer 
will simplify your business life, by taking 
the tune-consuming routine tasks away 
from you and by salving a mnJtitude of your 
problems. 

Apple in your business 

But before you dear a space for your 
computer, consider these facts. 

Over 100,000 Apple Computer 
systems have been sola throughout the 
world. And because no two people are the 
same, Apple may well have adapted to the 
personal needs of 100,000 users. For no 
other microcomputer is as flexible, or as 
capable as Apple. 

What most small business owners do 
need is a simple system which is versatile, 
portable and affordable. A microcomputer 
which will handle the day-to-day business 
activities without specialist operation. And 
one which can be built up to meet the 
changing needs of any successful modern 
business and give it a real competitive edge. 


without slipping up 


What most small businesses or small 
sections of large businesses need is Apple. 
The everyday microcomputer tor everyone. 
Apple for starters 

The basic Apple can be used with your 
own TV set. There are dozens and dozens of 
professional programs already written for 
you. The documentation is superbly 
comprehensive and easy to understand. So 
much so that after a few days of Learning 
with Apple, you’ll be raring to write 
programs of your own! 

Fully grown Apple 

Within Apple Business System and a 
printer yctu can handle the company Payroll 
for up to 100 employees — operate Stock 
Control — manage Sales/Bought Ledgers. 


madetolidb 




coH^iters limited 


Flaway Road, Hemcl Haopnad, Hem HP2 TPS 
Hood Hcmpuead v0M2; 41191 and-WUl 

24 hour asEWcriqg service- 

Tda: 82S5M DATEFFG 

^Appic a » Bite miric of Appfc Caacutrt lac, Carrnfop, CA, 



Apple starter . 
system is oob 

£695* .. 

Atypical 

Apple 
business 
s yst em would 
cost only 

£2500* . 


Thera are special programs to runvi Retail 
Business and tqmanage Estate Agents; : 
programs for farmers, architects, teachers:: 
and pupils too. And Apple can give you ' ' 
terminal access to Prestel. Furthermore; 
there is the brilliant Visicalc prograni to - 
help you forecast revenue and ex panses ., 
bund an exact model of your situation and 
to help you resolve many of your day-to-day 
fi n a n c ia l and statistical problems. And at 
only £96* it’s worth investing in Apple for 
that alone! 

Apple for pleasure 

There is programmed speech output 
and speech recognition . . _ graphicinput 
and display in six colours, and a splendid 
music synthesizer fiat even shows the 
musical stave as^youplay. And many other 
exciting accessories: . - : . 

Apple for everyone . 

■ With the capability of a much bigger 
and much more expensivecomputer, Apple 
is probably the most. brilliant 
microcomputer anyone can buy. 

And only the Apple is supported fay 
prompt and reliable first fine servicing hy 


Compete this coupon and postitto us FREEPOST. Well send 
you a booklet cm the Apple 


Name 

. Address. 


Type of business?. -•• 

Do you have a specific application in mind? If so, jrfasenjcdfy 
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can we squeeze more miles out of your gallon? 
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some secrets. 
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difficulties of measuring the characteristics 
. t- - f -j -— -■ f q gas doud which explodes about every 

“Oneofthebipr ':• ic.lliscjeooinds, leaches ISCXPC aand is 
problems in eng lucked away inside thirty or forty pounds of 

design is finding ' metal, have proved insurmountable until now. 

pijtjust wK’spojng on inside while the We are now able to drill holes in an 

v ^ Isrmmihg. engine cylinder; insert thick quartz windows 

Engineers have long known that the and punch laser beams through the gas 
ance of the petrol mixture and gases clouds as they mix and bum. 

g inside the cylinder has an Using this technique we can work out 

ant effect on performance - but the' the turbulence and the velocity of die gases. 


turbulence of the petrol mixture and gases 
Stii^Bg inside the cylinder has an 
Virrqibttant effect on performance - but the 


Engineers and scientists can use this data 
to improve both the cylinder geometry and 
the chemistry of the fuels. 

Since we estimate that this new 
information could help to bring about fuel 
economy improvements as great as twenty per 
cent, it is a development of some consequence 

If you think of the difference .-p. 
such a saving would mean to you. j / j\ 

it’s easy to see why we think this 
work is so important” \mJT 












MANUFACTURERS HANOVER TRUST COMPANY 
seek experienced 

LOAN ADMINISTRATION 

STAFF 

Due to expansion, we have vacancies for a number of staff, 
experienced in syndicated and direct loan administration who 
will be required to work in our City Office. Applications are 
invited from those with experience in handling loan 
documentation, drawdowns, rollovers, rate fixings, etc. Successful 
candidates will probably be in their mid-twenties, have a good 
education and have had some success in the Institute of Bankers 

examinations. 

A competitive salary will be paid and our staff benefits include 
a non-contributory pension scheme, luncheon facilities, interest 
free season ticket loans, BUPA, low-rate personal loans and 
mortgages, and profit sharing. 

Interested applicants should send a detailed curriculum vitae 
including current remuneration to: 

Mrs. B. A. Wright 
Deputy Manager, Personnel 
Manufacturers Hanover Trust Company 
P.O. Box 562, 7 Princes Street 
London EC2P 2LR 
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ABU DHABI INVESTMENT AUTHORITY 


FOREIGN EXCHANGE DEALER 


— ^Financial Times^Thursday April IT 1980 

APPOINTMENTS I, 


The Abu Dhabi Investment Authority requires a Foreign Exchange 
Dealer to report to the Foreign Exchange Manager. 

Applicants should have at least three years all round dealing 
experience at a senior level and must be prepared to spend two 
years or longer living in Abu Dhabi. Free accommodation, car or 
transport allowance and free medical facilities will be provided. 

Salary is free of tax in Abu Dhabi. 

Please write or telephone for an application form, quoting 
ref. 1 043/FT to W. L Tart, 


Touche Ross S Co.. Management Consultants 


Hill House, 1 Little New Street, London EC4A 3TR. 
Tel: 01 -353 801 1 ext 31 85 




f i managing' director) 

S nCROW i 

| ENGINEERS J 

m One of the world leaders in the manufacture 'of formwork, falsework and ■ 

scaffolding requires a new Managing Director, following the retirement of the ^ 

P present M.D. fl 

B A unique opportunity presents itself to join one of Britain's most progressive 

companies. |jl 

The successful applicant, probably in the age group 35/50, will have considerable ^ 
H experience in the construction equipment industry. and will be fully responsible for m 
m the running of the company, which includes a 45-acre factory in Essex, with H 

> research and development facilities, plus 1 S sales and hire branches in the UK as ^ 
H well as an active export division. B 

r Replies to: W. A. de Vigier, Chairman ™ 

^ Acrow Ltd, 8 South Wharf Road, London W2 1 PB 


INTERNATIONAL AND MERCHANT BANKING 

BANKING OPPORTUNITIES IN THE CITY 


One of the world leaders in the manufacture of formwork, falsework and 
scaffolding requires a new Managing Director, following the retirement of the 
present M.D. 

A unique opportunity presents itself to join one of Britain's most progressive 
companies. 

The successful applicant, probably in the age group 35/50, will have considerable 
experience in the construction equipment industry.and will be fully responsible for 
the running of the company, which includes a 45-acre factory in Essex, with 
research and development facilities, plus IS sales and hire branches in the UK as 
well as an active export division. 

Replies to: W. A. de Vigier, Chairman 
Acrow Ltd, 8 South Wharf Road, London W2 1 PB 


FJC DEALERS 

Age 23-27 £6.300-12.000 

Major American Bank wttft sotutantial 
City presence, nmoires two mature, fully 
experienced Foreign Exchange Dealers to 
loin one o( the most respect ed dealing 
teams In London. Likely Candidates will 
nave at least IB months’ experience or 
F.X. Dealing with a prune name, and 
should possess the balanced temperament 
to fit into an extremely active environment. 

Phone Mark Stevens 

CREDIT ANALY5T 

Age 25-27 c. £7.000 

Leasing International Bank seeks bright 
ambitious young banker to loin expanding 
Credit Department at a Senior level. At 
present, promotion to a marketing role la 
unlikely within the foreseeable future, 
but career prospects are excellent for 
industrious person with accountancy /credit 
background. 

Phone Brian Durham 


COMPANY SEC 

Age 24-30 C7JOOO 

A prominent Merchant flank In -the City 
seeks a capable young person with 
experience of company secretarial duties 
and knowledge of trusteeship to assist 
the Company Secretarial Officer. Ext el lent 
prospects and «uH range of fringe benefits 
include 3% mortgage faculty. 

Phone Miriam Chance 

SENIOR ACCOUNTS ASST. 

Age 24-27 to £7.000 

Major International Bank requires part 
qualified accowtfant with a broadly based 
accountancy background gained within a 
banking environment. The successful 
Candidate will take np a key position In 
the Banks Management accounts area where 
the duties wNI range from management 
reports to FJC.fStcrkog accounting. 

Phone Trevor Williams 


v present yob in banking does not seem to ba developing along the 


opportunities in the City, ring Banking Personnel now for an Informal chat 
with one of our Consultants. 

$£> BANKING PERSONNEL 

41/^12 London Wall -London EC2 -Telephone: D1-5BB 07B1 
{RECRUITMENT CONSULTANTS) 





Company Accountant 
Belgium L#t 

Salary c. £15,000 + Motor car and benefits. P 

A higiily successful and rapidly expanding British Company 
(manufacturers of electric motor laminations) seeks a Fluent French 
Speaker to head the Financial department of their new, ultra-modern 
Belgian plant. 

This is an excellent opportunity for an accountant (ACA, ACCA, ACMA 
or ACIS) not long qualified but with management flair to start a 
commercial career abroad in a subsidiary company which has most 
exciting growth prospects within its parent Group. 

Please contact Susan Horsfall for an application form quoting 
reference P769AA. 


Higson Ping Lid ./Executive Recruitment Consultants. 
HO Jermyn S treet, London SW1Y 6HB. 
Telephone: 01-930 4196 (24 hour answerragservice). 


Investment AdmMstration 

Achance to useyour skills In aprogressive environment 


COMPANY NOTICES 


GENERAL. MINING AND FINANCE 
CORPORATION LIMITED 
{Incorporated In the 
Republic of South AfrlcaJ 


NOTICE TO MEMBERS 
ANNUAL GENERAL MEETING 
NOTICE IS HEREBY GIVEN that the 
eightieth annual general meeting ol 
m embr a of General Mining and 
Finance Corporation Limited wHl be 
held tn the board roam. 6 HoHard 
Street, Johannesburg, on Thursday. 
8 May 1980. at 09M5 tar the follow- 
ing purposes: 

1. To receive and consider the annual 
financial statements for the year 
ended 31 December 1979. 

2. To elect directors Hi accordance with 
the provisions ol the Company's 
articles of association. 

A member entitled to attend and 
vote at the meeting may aooolnt a 
proxy or proxies to attend, speak and 
vote In has stead. Such proxy need 
not 'be a member of the company. 
Instruments appointing a proxy must 
be deposited at the registered office 
of the company In Johannesburg or 
the London Oce at least forty-eight 
hours before the time of the meeting. 

Holden ol preference sharps may 
attend the meeting but may not vote. 

Holden of share w«rrai»S to bearer 
who wish to attend or be reo resen ted 
at the meeting may obtain Information 
regarding the formalities to be com- 
piled with on application to the London 
office of the company. 

By Order of the Board. 

. R. A. WILSON. 
droop Secretary. 

Registered Office: 

General Mining BuUding. 

6 HoHard Street. 

Johannesburg 2001. 

London Office; 

Princes House. 

95 Gresham Street. 

Lon-on EC2V 7EN. 

15 Anril 1980. 


NOTEHOLDERS OF BANQUE SUDAMERIS 
FLOATING RATE NOTES DUE 1987 


BANQUE SUDAMERIS 

Registered Office: 

4, rue Meyerbeer 75009 PARIS FRANCE 
R.C. Paris B 342 056 544 AJPJE. 8902 


APPOINTMENT OF THE REPRESENTATIVES OF THE MASSE 

Pursuant to The provisions of French Law and the terms of the Notes, 
notice is hereby given to the holders of Banque Sudameris Floating Rate 
Notes due 1387 that the reconvened meeting of the General Assembly of 
Noteholders, held on March 24th. 1980. at 3.15 p.m.. Peris time, at the 
registered office of Benque Sudameris. 4, rue Meyerbeer. 75003 PARIS. 
France, has approved the appointment of the following Representatives of 
the Masse: 

Roger BODIN, 35, avenue de Sainte-Mande 75012 PARIS. France 
Jean FLEURET-LAYBAYLE. 4, Square lion Blum 92800 
PUTEAUX. France 

to serve as such Representatives for so long as any of the Notes remain 
outstanding, and has conferred upon each of the Representatives such 
powers as are conferred by applicable French Law. subject to the *' Terms 
and Conditions of the Notes." 

The minute* of the Meeting of the General Assembly of the 
Noteholders and ratetsd documents ere filed at the registered office of 
Banque Sudameris and are available for inspection by Noteholders. 

Represen tativss of the Masse 

Roger BODIN 

Jean FLEURET-LABAYLE 


Our client is an established and expanding 
insurance company, based in die City. They 
now require an exceptional man or woman 
to set up and be responsible for an invest- 
ment administration section which wul deal 
with the day-to-day supervision and record- 
ing of the Company’s investment transactions. 

This is an opportunity to be involved in the 
creation of new systems appropriate to the 
needs ot a progressive company making full 
use o£ modem techniques. 

Previous experience in fills type of work is 
essential and the successful applicant will 
probably at presen t be working in the invest- 
ment department of an insurance company, 
pension fund, investment trust or unit trust 


Hie position could involve direct responsi- 
bility for short-term money market dealings 
and procedures, so some knowledge of this 
would be advantageous, as would farrdli- 
aritywdiUnitedStatesinvestmentpractice. 
Salary is negotiable and will not be an 
obstacle for tire right candidate. 
Applications giving foil detaps of career to 
date and present remuneration are invited 
from people in the age range 30-45 and will 
be treated in the strictest confidence. 

Please apply to Position Number ASI 7713, 
Austin Knight Limited. London WlA IDS. 
Applications are forwarded to die client 
concerned therefore companies in which 
you are not interested should be listed in a 
covering letter to the Position Number 
Supervisor. 


WANTED ! 

LENDING OFFICER 
£12-1SJH» p-a. L1442 

LIFE INSURANCE CO. 
ACCOUNTANT 
£8 —£9,500 p-a. LI 460 

CREDIT ANALYST WITH 
SPANISH/PORTUGESE 
£8,000 pje. (neg.) L 1441 

SYSTEMS DIV. ACCOUNTANT 
WOKING 

£7 - £7,500 p-a. L14S7 

Call 

Christopher D. Stock, FICB., 
Banking and Accountancy 
Personnel Selection 
01-481-81 1 1 


QS 

BANKING RECRUITMENT 
CONSULTANTS 

INTERNAL AUDITOR (to 32) 

A.C.A.. A.I.B. or A.C.W.A. 
to £7.500 

CREDIT ANALYST 

to £7.500 

FX SETTLEMENTS 

to £ 6.000 

EUROBOND SETTLEMENTS 

to £ 6,000 

LOANS ADMIN. 

to £5.500 
Pleaso contact • 

Mike Pope 236 0731 
30-31 Queen Street. London. EC4 


BERMUDA 

$26,000 p-a. 
ACCOUNTANT 

L1464 27/32 pref. 

Our dienes urgently require a 
number of Chartered Account- 
ants to handle complete 
accounting function for group 
of managed companies. Excellent 
opportunities. In the first 
instance, please call: — 
Christopher D. Stock. HCB, 
Banking and Accountancy 
Personnel Selection 
01-481-8111 


U.S. REPRESENTATION 

NEW YORK BANKER 

European origin, available for 
representation in U.S. for overseas 
financial institution or investors. 
First-class references. 

Reply to Box A.7121. 
Financial Times. 

10 Cannon Street. EC4P AST . 


PROVIDENT LIFE ASS OCIA TION OF 
LONDON LIMITED 


S.Sfii (Formerly 5% growl _ 
CUMULATIVE PREFERENCE SHARES 
OF £5 EACH 

NOTICE IS HEREBY GIVEN that the 
Dividend for the six months ending 
30tn June. 1980 of B.75p per share. wHI 
be oarable on 1st July. 1980. 

REGISTERED SHAREHOLDERS 
The Dividend will be parable to the 
Registered Shareholders whose names 
apeear in the Register of Members at 
the close of business on the 2nd June. 
1930. 

SHARE WARRANTS TO BEARER 
The coupons to be presented In rcsocct 
ol the above Dividends are numbered 192. 
They must be lodged tor examination at 
Barclays Bank Limited. C*tv Office. 170 
Fonchurth Street. London. E.C-3. at least 
fire clear days prior to payment. 

By Order ol the Board 

J. D. FOX. Secretary 

266 Bishoe si a to. 

London. EC2M 4QP. 

18th April. I960. 


ORDINARY SHARES 
NOTICE IS HEREBY GIVEN that the 
Directors have recommended a final 
Dividend lor 1979 ol S.6p per Share, 
payable on the 2nd June, 1980 upon 
the Ordinary Sharos ol the Company. 

REGISTERED SHAREHOLDERS - - 

The Dividend will be payable to the 
Registered Shareho'der* whose names 
aooear in the Register of Members at 
the dose ol business on the 9th May. 
I960. 

SHARE WARRANTS TO BEARER 
The coupons to be oresented In 
respect of the above Divide nd are 
numbered 19:. They must be lodged 
for examination at Barclays Bank Limited. 
City Office. 170 renchurch Street 
London. E.C-3. at least five clear davi 
odor to payment. 

By Order of the Board 

J. D. FOX. Secretary 

16th Aorll. 1980. 

London. EC2M 4QP. 

266 Blshoosgate. 


PUBLIC NOTICES 


ANNOUNCEMENTS 




Secondary Market dealing FRNs and 
Straights in all currencies and a 
knowledge of Primary Market. An 
opportunity to work with a first- 
class dealer in an expanding 
situation. 

LJC BANKING . 

APPOINTMENTS 

01-283-9953 


ACCOUNTANT— EUROPE 

FCCA. experienced in managing. 
Investigation. Incorporation- ol com- 
panies as wall as preparation ot 
final accounts in Holland Belgium, 
France. seeks London - based 
appointment with a company having 
substantial European interests. 
Accustomed to extensive travel . 
Req. salary £18.000 p.a. 

Write Box A7113, Financial Timas. 
10 Cannon Street. EC4P A BY. 


DIRECTOR AVAILABLE 

Director and Chief Executive (40s) 
with impressive record in manu- 
facturing and marketing products 
and services in UK and ovorseas 
is available to take up challenging 
appointment. 

Please reply in stria confidence to: 
Bo x AT 1 12. Financial Times. 

10 Cannon Stirot. €CAF 4BY. 



PERUSAHAAN UMUM 
LISTRIK NEGARA 

AGENCY OF THE MINISTRY OF MINES AND ENERGY OF THE 
GOVERNMENT OF THE REPUBLIC OF INDONESIA 

Invitation to bid 

Tenders for the Ash and Dust Handling Plant Contract for the new 
2 x 400 MW Suralaya Steam Power Plant near the town of Merak 
in West Java will be received on or before 10.00 Hours on 
19 August 1980. for public opening at 1 1 j 00 Hours at the Head Office 
of Perusahaan Umum Liserik Negara. Jalan Trunojoyo Blok Mi/ 135, 
Kebayoran Baru. Jakarta. Indonesia. 

The Ash and Dust Handling Plant Contract comprises the design, 
manufacture, supply, erection and commissioning of plant to handle 
500,000 tonnes per annum of ash and dust at the power plant and 
to the disposal area. 

Beginning 18 May 1980 the Tender Document may be examined and 
upon payment of the non refundable amount of US Dollar 300 can 
be obtained at the following address: 

PERUSAHAAN UMUM LISTRIK NEGARA 
DIRECTORATE OF PLANNING 
JALAN TRUNOJOYO BLOK Mi/135 
KEBATORAN BARU. JAKARTA 
INDONESIA 

To qualify for award, tenderers must have designed, manufactured, 
erected and commissioned a minimum of two ash and dust handling 
plants of equal or greater capacity than that specified during the 
preceding ten years each of which shall have been in continuous 
successful co mm era aJ operation for a minimum of three years. 

Tenders will be received from qualified suppliers or their authorised' 
representatives. The foreign currency portion of the works shall 
be financed under a buyer credit agreement and every tender shall 
be supported by a related offer of finance. The Rupiah portion of 
the works will be financed from the state budget of the Government 
of the Republic of Indonesia. 

Perusahaan Umum Listrik Negara reserves the right to reject any 
or all Tenders and to waive minor irregularities and informalities 
JAKARTA. 17 APRIL, 1980. 

PERUSAHAAN UMUM LISTRIK NEGARA 


Thomas 


- Mr.- K. G. Wflcox^bas ' been: \ - appointed manag i n g 
appointed deputy .toairman of : director o£_tbe M. L. DOXFORS 
the THOMAS COOK GROUP and - GROUP. { 
continues in his executive posi-.- - . . •• ★ • 

tion as a director end- chief - : Mr.'W. Foy, head =of the gilt 
general manager of Midland . departme nt : o f r - stcx&brokers 
Bank* ; . BUCKMASTER AND MOORE 

— -. , has Joined- toe- partnership. Mr. 

Mr. Keith Bates has . been 7. M- A. Shemllt has resigned as 
appointed managing, director of a -partner: to ; devote . more time 


RICE TRAILERS,. t£e equestrian : to - his. other -.private, .business 
transport subsidiary Of. Dunlop, ^interests.. .L:- . _. . 

. He succeeds Mr. Raymond -Rice, ; ' 

who has retired. .. .. •- . Sandefeon . and:* Co, stock- 

*■ : brokers , is t o cha nge its name to. 

Mr. J.‘ N. Maltby ' has - been. BONE FITZGERALD AND -CO. 
appointed- to the board of the on May 12 . - Subject to’ toe, 
BURMAH OIL COMPANY; -He consent pf tiie, Council of the 
will offer himself -far re-election ..-Stock*. Exchange,; the .following 
at the a nnual meeting' on June-$ ' will , he appointed - directors- of 
and -will take -over : as director-^- 'toe 'company -on that date: Mr. 
oil from Mr. ML J. Roberts, who . Stephen BL Bright; Mr. . Paul A. 
retires from thetompany on that - .Greenslade, - Mr-- . Andrew J. 
date. \ .-. -f r -• Oliver, Mr/Panl T. Sotlriou and 

* Mr. Al&tair BL Wtdte- : . 

Mr. Kevin Brady has Joined • ' ■' 

GRIEVESON GRANT AND CO., Mr. Alasdair GiUJ.es has been 


stockbrockers, as their analyst; ap pointed nuuiaging di rector of 
specialising in shipping and Over- JOHN WIDLMOTT ■ CONSTRUC- 
TS eas traders sectors. \ TtON;"a member : of r . the John 

." ‘.’WHImott Group.--, 

Me Martin Moss, has been- - 

appointed -managing -director of •-■■Mr.-. Martin .-Truscott has been 
SIMPSON (PICCADHXY)' from ap point ed ma n a g i n g director of 
May lr He formerly held that HOTELPX-AN. ~ Mr. Hugh Henry 
position . until : December 3U_ has hecome. chief 1 executive and 
1973, when toe joined May general manager of Swans and 
Department Stores International will remain a' director of Hotei- 
Inc. of toe U.S. and was chair- plan. Mr. .Truscott was previously 
man . and chief executive officer, with RPA Management. 

’ • ’ * - 

Dt Tony M- Ridley unto Mr: W. Campbell Allan of 
recently, managing director of Gartmore Investment, a sub- 
the Hong Kong Mass Transit sicMary of BrltMi and Common- 
Railway Corporation^ has. been wealth Shipping Company, has 
appointed - joint managing' been appointed 'chairman of 
director of HALCROW FOX GOD SELL AND CO and Mr. D. B. 
AND ASSOCIATES; Mr. J. O. Bulk, Mr.- J. Al Pullen and Mr. 
Tresidder continues as . Joint p. e. Trenier have' joined the 
managing director. Dr. Ridley hoard of that, eoncerm 


will also act as consultant to Sir 
William Halcrow and Partners. 


. Mr- John E-- Fitzgerald, L vicb- 
president, ' .has . joined: the 


Lord Ren wick is to relin quish FIDELITY '.BANKi London 
his partnership with W. GREEN- branch, as business development 
WELL AND COMPANY, stock- officer for Eastern and 'Western 
brokers, from May 16 to devote Europe; 


more time to his outside 
interests. He will remain a mem- 


Mr. •• John Barber has been 


ber of the Stock Exchange and appointed deputy chairman, and 
associated with the firm. Subject Hr. Anthony Good continues as 
to the- consent of the Council of chairman of COX AND KINGS 
the Stock Exchange, Mr.' A. L. (HOLDINGS) on its acquisition 
BucknalL Mr. M. S. JaskeL Mr. . . by Grindtays- Bank. . Mr. Barber 
P. B. Ill ley and Mr. A. J.E. is former finance director of the 
O’Sullivan will become -partners Ford Motor Company and deputy 


on May 17. 


chairman of British Leyiand and 
now a director of a number of 


Mr. Ademar de Albuquerque companies. Mr. Good is also 
has become general manager of chairenan of toe Good Relations 
BANCO DO BRASIL London Group and -a director of Subaru 
office. He was at one time (UK). 


manager at the London branch 
and prior to his present appoint- 


Mr. Cyril Gnttezidge has been 


ment was regional director: for appointed director (technical 
the Asia and Pacific area. services), Mr. M. J. Garrett 

* “ ‘ special director (technical ser- 

Mr. Richard - G. Dyson, who vices) and Mr. G. D. Morley 
was deputy. <*arman of Barclays special director and group finan- 
Bank International from 196S to cial accountant ot Ductile Sales. 
1976, will retire as a director of Mr. W. J. S.. Downes has become 
BARCLAYS BANK after toe works director, of Tipper Bros, 
annual meeting on May 8.- (Tubes). Both com pa nies a re 

' _ . •* . members of DUCTILE STEELS. 

Mr. Harry Day, who became a - . * 

J-^AND Mr. David Brown has been 
cl^raian^ .appointed financial controller. 


Crusader -* 


with . toe status of ' assistant 


Insurance Compand :ha^ retired. generaJ . manager, of WORLD- 

fte boid « XSS demrtaenL 

CONCESSIONAIRES: • . . . actuanal department. 

Mr. Tony Williams has been Br |^ 1 

appointed UK operations Indua trial 

Hiwtnr nr rriMTWKRrTAT Plastics. Ss to retire because of 
CATERING ■ to’bealth.- .He wUl be succeeded 

SST'S by. Mi. Pcter FwrcIl, who |5 

noli tan group. ' financial director of News! Is 

H B H * Insulation Company. Mr. Dudley 

Mr- V.‘ G. West has' been ®«*er, at present with Storey 
appointed deputy manager of toe Brothers, has been appointed 
ROYAL NATIONAL PENSION finance director of Newalls Insu- 


FUND FOR NURSES. latioa from Au gust L The parent 

* concern . is TURNER AND 

Mr. Albert Angel has been NEWALL. . . 

appointed managing director of *' '■ 

MERCK SHARP AND DOHME. Mr. Ian C Johnson has been 
He is also a vice-president of appointed a director of RUBER- 
Merck Sharp and Dohme. OLD BUILDING PRODUCTS, a 
(Europe) Inc. member of the Ruberoid group; 

* He was previously associate 
Mr. Richard J. Stanes has director exports. 


SHOULD THIS 


Or should it be in another 
paper? . 

Or magazine, in colour 
Or direct maiL 
Perhaps with radio as 
back up, or posters. 

Get the facts from the 
experts at the CAM Industry 
Media Course, Cavendish 
Hotel, Eastbourne. June 8-11. 

Please send me the full 
programme. . r ■ 

f "Industry” n^diacour^ -- ] 

j Name fMr/Msl • j_ : ~ _ j 

* Company J 


To: CAM Fbundation^Abtcmi Hous^.lR wnipp ffnarij 
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THE MARKETING SCENE 


BY MICHAEL THOMPSON-NOEL 
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So far, the advertising business is enjoying another good year, which is where the plot thickens 


its spots? 
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HAS .BRITISH .-tadartiy com- in real advertising expenditure «■*.—■ 

mitted its' own private U-turn? in 1979 of approximately LS ***** * 

Is it about to - break with tradi- per cent 
tioii and. demonstrate' -that 'the By all that's right, at least 
best way to face a recession is with . the forecasters, the . 

.head on— that when- times are -travails of 1980 were expected f 
tough and markets have gone to produce a much more serious 
sour, one of. the. worst things fall in real advertising expendi- 
io ao is totread bn the brakes? hire this year of anything from 
: ft is difficult to say. But The 5 to 12 per cent (For ease, this 
evidence is growing that British projection assumes that the ITV Z&rtdr 
manufacturers are . in good strike did not happen, so as to .. 

mental trim for tins recession. restore the artificially depressed fcvv* 

Ihey are? in a mean -frame of total for 1979 to a more Omvvr' 
mind, and. keeping dear of the coherent level;) 
ropes, It seems thbt the lessons Howeveiv the signs now are MkV 
of the past six years have been that in real terms, the 1980 ad S |, sfc“: 
taken to heart^-that manage- spend could approach that of 
merits now • appreciate . . that 19,77. the second best year, 
panic raidb on the marketing apart .from 1078, since the peak 
budget Are net the -soft options of 1973-74. 
they appear, and that- one of This is where the plot 


. the surest ways to. surrender . thickens, for at face value, 
hard-won sales and -share-of- British advertisers are behaving 


market is to bring the market- out .of character. They appear 
ing . -effort shudderingly to a to be digging in their heels — 
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halt ' • - to be saying, in effect that in 

‘ . J-+ - v ' definance of the recession that 

GrOOd coinoanv “_Sen«aUy expected, they will 
J try and market themselves out 
J TSe best way to Illustrate of trouble, at least to the 



this Is to -look at what is h'ap- eortent that they will hold their 
pening to advertising, where at advertising budgets firm against 
present; there are some strange all but the sternest corporate 

Jnrecartafs at^^e^smrt the j 0 +>, t to right: -Maurice Saatchi of Saatchi and'Saatcbi: “Prospects, as far ahead as one can see, are 

cripfions of the relatidnsbip that there are cnimerous factors 
between cyclical movements of at work helping to obscure the 

advertising position. The first quarter But in general, the view is many of them have learnt there had been a small inreease. 

economy a whole, 1980 was of. the current year produced really gaining ground that recently . to be less paranoid could have been envisaged at 

supposed to De a poor year for near-record levels of expendi- advertising will be a key to when examining one year the turn of the year, it is vir- 

ad £ er ~ 5 “£- tore in historic terms, but much maintaining sales and market against the next." tuatly impossible to peer past 

£,*>1 W ^r? D 5'- t u ^JT-over share in the face of this races- 0 ne man convinced that a May. “My hunch is that total 
^ rom J he s !S, e ‘ Sec ?? d * S10 ?: profound change of heart has advertising expenditure this 

H2fi35j rf 'TISSrt? S At Lamas, chairman Tun- occurred among advertisers is year will show a gain of 10 to 

advertising _ budgets, so that heayfiy although as the Battle Denehy says clients will face Jeremy Bullm ore, chairman of 12 per cent, which won't be so 
after the 1 first quarter -there for Britain develops, they can problems in terms of labour t j. Walter Thompson. hot when measured against in- 

would be pronounced falls in expect increasing retaliation costs, energy costs,' raw «r have „ ot hine other than flation. At some point the tap 

rea! levtite -of ^penjiturejast from UK manutorturers after materials costs and increasing instinct to guide me," he Sys, will go off, but I have no idea 

Ing well into tiie. first half of the manner of BL's £2m*Buy pressure by retailers, but he “but virtually everrthinH 1 see when.” 

next year and dispeUing toe British campaign- last month, still sounds optimistic. ' and to iruHn^ that Further tentative evidence of 


good." Ann Biirdus, chairman of McCann-Brickson: waiting for the shoe to falL Jeremy Bnlbmore, 
ihe financial impact of advertisLng in a way not seen since the war.'* 


have no idea 
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next year, .and dispelling the British campaign last month, 
boom-tike conditions in which Third, the rates of sectoral 
advertising has basked since growth are showing wide varia- 
late-1976. tions. 

Not for the first time, the Nonetheless, there is a body 
faculty. ' of forecasters has got of opinion to support the view 


Less paranoid 


and hear seems to indicate that Further tentative evidence of 
the lessons of the past few years a change of. heart by adver- 
— reinforced by the self-inflicted tisers came in last week's 
absence of television advertis- Marketing Week business 


lantas is primarily a con- in S j a .st autumn — -has confirmed trends survey conducted by 


1 ® WJTOTOV sumer goods agency but lias a traditional advertisers in their Davidson Pearce. which 
f* 1 ? J ? nt L sh ““Oj^ftorei* have fair sprinkling of service about the txilue of advertis- indicated that UK marketing 


Association' they ^re sounding Investment, 
almost . optimistic. -■ At McO 


Air France and the Daily Tele-'" “ It is riot true for all ad- companies polled said there 
»n in tvf Stoph. It does all Unilever’s vertisers, but whereas five or six were big real-term increases in 


. This is not to say that. man. Ann.Burdus refers to the 
advertising will not suffer some “remarkable stability” of the 


i7 buying. years ago it. was the brand man- Thtrir advertising budgets this 

“Everyone had expected a ager or marketing manager who y ear : a further 26 per cent said 


pared, with.:. £L834bnw the heard a sound.” At Saatchi and 

,imt. Dh«- X.. x-u. Wt/ • C* — : ir. : IieXl 5UL mUIl 


tbs? Clients. whose, ance directors. As .a result I H British advertisers really 
L fe- a)so -a calendar believe Jhat the .pressure from have undergone a chance of 


Previou* wear- But for the ITV Sairffihi Mauri/v. oauV- ■» w «wsp.' uwm.wmw. am;e airecuus. as .a result, -i « onusn aaverosers really 

Itrike Us ^I979^d fSSltS^ &flSS a/X financial yea^aJso-a calendar believe Jhat -the .pressure from have undergone a change of 


p&vfi • pretfriced ./ a fourth can' see, are good. One must 
fiuci&srive'" 1 y?ar f ltiE '““real . he - cautious, .about- -.economic 


spne year could face a really Mg above to cut advertising budgets heart, they are in very good 
crunch in the last' quarter? We : todisCrumnately in the coming company. According to Robert 
are seeing money being held -recession -.will be far weaker Coen, a senior vice-president at 


advprttRmt * 1 frnwtb Ar it vne fnr the opffmrt Valf , , ***«»«=j uwu - ^cswyu u«s uur wea&eL vubu, * «mur viue-presiaem at 

SffaSJSS' S^SoSdown if StSli’ i &6k J n ? e last ^ of W* *** hitherto.” McCann Erickson in New York, 

mere was a smKMttfluced fall .and, a slowdown is mevitabie. by n clients. It will' drily be - The media themselves stress figures for last year show that 


OCCASIONS ARE 
OUR BUSINESS 


released if there axe. big changes that although business Is buoy- total U.S. advertising expen dl- 
for the good. . -. a nt, they, are living virtually tore rose 13.3 per cent to vir- 

“The majority of marketing hand to mouth. Brian Downing, tually $50bn. 
managements are of course marketing director at Mirror “The performance of 1979 
firmly committed to the nation Group : Newspapers, says that now makes it clear that the 
of advertising; it’s just that although business is tatter than role of advertising in industry 


has changed significantly in the 
last few years.” he claims. 

In the 10 years prior to 1975. 
he says, U.S. advertising growth 
was sluggish, simply because a 
combination of events — Viet- 
nam, the Nixon wage 'and price < 
controls and the deep and ex- 
tended recession that began in 
late 1973 — -had more of an im- 
pact on advertising'than on the 
U.S. economy as a whole. 

“The impact of these 
pressures had run their course 
b£ m id-1 975. As the economy 
began to expand in 1976, the 
climate in the ad industry 
rapidly improved. . A flood of 
held-back new product introduc- 
tions was released, and advertis- 
ing competition began, to re- 
appear. Established products 
were forced to respond with 
heightened advertising-to-sales 
ratios as competition for expand- 
ing consumer markets grew . . . 
The industry may not ex- 
perience an exceptional boom' ' 
in 1980, but relative to -the 
floundering economy it will pro- 
bably turn out to be a fair year 
at least" 

Wbat happens in the II.S. is 
not bound to happen here.*. Brit 
if there has indeed been a' shift 
in the way British manufac- 
turers view advertising 
specifically and marketing in 
general, if they are prepared to 
roil up their sleeves and pitch 
into the fight, the economy 
might be in for a less bone- 
shaking ride than is generally 
predicted. 


Bates buys FSD, 
Procter survives 


TED BATES, fifth largest 
agency group woridwide, has 
bought Fletcher' Shelton 
Delaney, • the £7.2m-billing 
London agency. Bates has ex- 
panded rapidly over the last two 
years. 

FSD will retain full manage- 
ment independence.- Talks 
started .on . January 14. The 
purchase is being made by a 
newly-formed -UK holding com- 
pany Whose directors are Mike 
English. Ian Spear and Robert 
E. Jacoby. A new management 
team is being formed at Bates’ 
London. T office. ^ Mr. English is 
relinquishing the chairmanship 


to Roy Beaumont 

Meantime, Gordon Procter 
and Partners, which called in a 
receiver last week, has been 
taken under the wing of Foote 
Cone and Belding. A new com- 
pany has been formed to handle 
some £5m worth of Procter 
business. 

Chairman Gordon Procter has 
joined Interlink, part of Lopex. 
Procter’s is laying off staff, and 
may have to sell its new Covent 
Garden premises to help meet 
debts of more than £300,000. 
Root cause of the trouble was 
last autumn’s ITV strike and the 
Dun bee-Comb ex-Marx collapse. 


■ - %ur businesses your business. Bi it your 
business occasions are ours. And chat's, where 
we-inodestly claim to excel ourselves— with 
the most flexible, arrangements for differing 
numbers, the most attentive service, food of a 
statKiardunsurpassed in any hotel catering for 
business functions and the veryiatest in 
fPchhicat equipment. - 

. . Qrifhe audio-visual side our experts (and 
we think they're the best in the country) will 


Put like that of course, one had rolaugh. 

Wewere raikiruj about arrangiri" for future income 
in rite mosrrax efficient way. 

With his own business doing well, 

David could easily invest £100 a month. 


And he had automatically assumed that an endowment policy 
of some land was whacl would suggest. 


Instead, I told him hecould do better: 


Fir? I il'-i&iVtVi 






mm .-Mm 


His insurance needs were amply covered. I’d seen to that 
The ri^it thing now was to concentrate on hi^h yielding; mresement 


the best; in Cinemascope; from closed television 
and videotape to multiscreen slide and tape. 
Telex, printing and duplicating, multilingual 
secretaries and simuBaneous translation inup 
to six languages are all part of the service. 

16 discuss your own spetial requirements 
please telephone our Banqueting Gf&ce on 
01-4093131 or writer^uesting our 
comprehensive and distinctive brochure* 


‘The plan with the best combination of advantages 
and options for someone in your rax bracket? I told him, 
called The Sentinel Tax Free Income Builder’’ 


» lr will give you all kinds of advantages during die first 
Iren years. It will allow you to double and replace your 
| investment widiouc evidence of health. And hesrofnll, 
it will allow you to build up a sizeable chunk of capital 
train wliich you can strip out tax tree income after ten years.” 



HOTEL 

INTER.* CONTINENTAL 

LONDON 


' “Let said David. 

“You’re ray adviser: And youVe-atitually advising 
kie against more life insurance?" 


“I seel’ said David thoughtfully. 

■They sound as tfthey understand me, those Sentinel people* 




rn m if i ■ r*>ji 



The 

lENTINEL 


INSURANCE COMPANY LIMITED 



The one to watch in the 1980s 


Cross writing instruments are recognised the world 
over as the finest money can buy. 

-• As prestigious corporate gifts, awards or incentives 
they create the goodwill that is good business. 

Cross writing instruments can be personally 
. engraved. They can also cany your corporate emblem 
Available in lustrous chrome, rolled gold, sterling 
silver or solid gold, every Cross writing instrument is 
mechanically guaranteed fora lifetime. 

. Fa: further information contact /TT\ Aflfl 


18 BnamsBuildmgs, Fetter Lane, London ecu irx Telephone: 01-242 6552 - • - — 


AT. CROSS (UK.) LTD., 

Concorde House, Concorde St, Lufcm 
_TjU 2GJE> Bedford^ke. _ 

TeL* (0582)^2793. 


CROSS 


SINCE 1S4-E 


WHICH RADIO 
STATION ? 


Airitfaanse,th^sibebeairiifiJWestCbm^aHaroni^ 


S7T / : t iV / r-^K i ? ^ -> 4 T 1 » -j » » M j i-l- l ’i -2 • s t - f »i t ■ ; 

■iWii Mm i 1 \ '\ 




•' ml 1 1 

[CiilHl'-lilk 


Hos^CbtanSfflKJnadSSISAQ. 


Has Audence Guarantee up 76 % 
«b 49 ^)ot Package CPT down 31 % 
#8 Reaches Iheyoungmadset 
che^atoa&QRStatipns, 
even Capital in iheC^^. 

«» Jtistcafl 01-439 7401 


"(3ara-1979. Gaiup BSO) ' 


Radio Luxembourg “©"Magic 

{ W+t£Sie. tlie. Monket comci fait. 


MIDLANDS 

ADVERTISING 

AGENCY 

SEEKS 


FIYFGO JET FERRIES 
FROMTOWER BRIDGE 


Midlands Agency, currently 
billing £Im and with good track 
record and client list, is 
interested in talking to London 
or larger provincial agencies 
who would like a foothold in 
the Midlands. Existing clients, . 
management and senior staff to 
he. retained. Controlling share- , 
holding Is offered, but autonomy 
must be maintained. - 


Flying from the British and Foreign Wharf near Tower 
Bridge on PSOs Jetfoil, you're in 0$tend injust3tt 
hours. At an exhilarating 50mph - ■ ■ 

There are Ifiree departures a day so 
the Continent's right a tyourBngertips. : 

FlyP&O JetfbiL LJkeyoifve never 




M. A. Stokes, Esq, 

Messrs. Wen ham Major & Go, 
W Cornwall Street; 
Birmingham, B3 3BY*. 
Telephone: 021 23$ 18*6. 


London DeparhinTimes: 0815 1230 1730 
Osteod Departure Times; 0845 1400 1800 

(local time) — — 

fbranonnwtS^reseivatKmora IjnCiB ■ I 

. bmcburncontzictyoiirTrave] Ageidorih^ M. I 

01-4880461 




F&O Jet Ferries 

■ PLANE SAILING 
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JOBS COLUMN; APPOINTMENTS 


Pacific headhunt 


BY MICHAEL DIXOPt 


“THINK of the Pacific," said 
headhunter Brian Hoggett 

“Very big, the Pacific,” I 
replied. 

44 True,” he conceded. “ Well, 
somewhere in that area an Aus- 
tralian group has a big trading 
subsidiary with a turnover of 
£100m and 5,000 employees, of 
whom 350. are expatriate mana- 
gers from Britain and the U.S. 
_ as well as Australia. It has divi- 
' sions for retailing, wholesaling, 
motor vehicle distribution, ship- 
ping, land transport, ind small 
manufactures including soft 
drinks and some engineering 
products." 

After a pause for breath, he 
added; “That subsidiary is in 
need of a chief executive and a 
second in command, and _ I 
thought that the right sort of 
people might be lurking some- 
where in the Job’s Column 
readership.” 

“What are th esalaries?” I 
inquired. 

“At least £50.000 for' the 
chief, and £30.000 upwards for 
the number two. who'll have the 
title of generations operations 
manager. Local income tax is 
around 20 per cent. But there 
will be bonuses as well, and ex- 
patriate benefits including free 
accommodation, cars and so 
so forth.” 

“That's the sort of talk that 
interests the readers” I said. 
“ Coaid you tell me more, 
please? And he did. 


The chief’s responsibility will 
be the overall development and 
direction of the. subsidiary’s 
business, which will put _ a 
premium on ability to deal dip- 
lomatically with high-ranking 
Ministers and officials of nations 
in the relatively early stages of 
independence. But practised 
skill in dealing politically in 
foreign countries, while - an 
advantage, is neither essential 
nor enough- 

Candidates for this post must 
have been successful Iff running 
a large business operation 
embracing either a range of 
different products and services, 
or numerous trading centres, in 
various different places. 

The general operations 
manager will, he directly res- 
ponsible to the chief for the 
day-to-day control of all the 
subsidiary’s activities, working 
through the heads of the 
several divisions, almost all of 
whom are expatriate managers. 

Candidates for the second-in- 
command’s job must, definitely 
have experience of working 
overseas, and have a record of 
success in senior-level manage- 
ment of a variegated business. 

The age range for both jobs 
is 40-plus to the mid-oOs. 
“ Ideally, I’d like the appli- 
cants not only to be mature, 
experienced leaders, but also to 
look it.” said Brian Hoggett 

“Greying hair, fearless eyes, 
and a hint of humour in the 


decisive set of the mouth?” I 

dSlCGCLa 

“That’s it” he confirmed, 
and added that English was the 
only essential language. 

Inquiries to him at Hoggett 
Bowers and Partners, Minerva 
House, 29 East Parade, Leeds 
LSI - 5RX; telephone 0532 
448661, telex 55293 Chacom G. 

Equity prospect 

ABOUT £30.000, a partnership 
with a major stockbroker in the 
City of London, and prospects 
of an equity share are being 
offered- through recruitment 
consultant Bill Gill of Merton 
Associates for a new head for 
the broker’s research depart- 
ment 

The prime need is for some- 
one who knows what kind of' 
research is wanted by the 
investment managers of banks, 
insurance companies and other 
institutions. Because although 
the department is well estab- 
lished with about 14 analysts 
and special expertness on 
Midlands industry in general 
and engineering in particular, 
the recruit' wil be responsible 
ior working out and putting 
into effect a new strategy. 

“There’s a ' tendency for 
research put out by brokers to 
be rather academic,” Z was told. 

“ That may have been all right 
when conditions weren't so com- 


petitive. But it won’t do nowa-- a company-, manufacturing a 
days — not if .the object is to range of inks for offset print- 
prod busy investment 'managers ing. (Mr. Bican may hot name 
into ringing ' up - your institu^ Strand. so he guarantees to abide 
tlohal sales ■ force and - giving by any applicant’s request not 

them some business! ' to be idenUfied” to the employer 

“ So the emphasis will be on until permission is given.) 
producing work that’s irame- . .-From the -start, however, the 
diately useful to investment recruit .will take charge of the 
managers, and- pres e nting it so day-to-day running of the bust- 
they’ll see it as such. BelevanceT- ness, being director responsible, 
topicality and accuracy are the to the present MD for the 
qualities that come to mind, and efficiency of its manufacturing; 
we want someone with a reputa- technical wor&.'.s3Jes.and market 


tron for research thta combines 
all three.” ■ 

In acquiring fEef '-desired. 


reputation 


ing, tr aining , and fimmmal 

operations. As .chairman of. an 
executive. TldartT Including' the 


didates must also have gained 
experience of managing a 
research operation and of deal- 
ing directly with the top execu T 


CItyr can- heads ' ofMhe -relevant depart- 


ments, the new second-in-com- 
xnand will also be responsible 
for advising -the main .Board 
on future- policy. The _ base., is 


stives. _ of_big. institutions. ' Age ■ the Midlands^ 1 ' L ' : 
could be anywhere between the 'The specificatibiTcails partfeu- 

jMri iy 30s an d the n nd-50 s. tarly fo r su ccessf ul <**~p eri e nce 

Inquiries to Air Vice-Marshal jjj the management of a manu- 
Gill at Merton House, 70 Grafton factoring concern, including 


Way. London W1P 5LN; tele- 
phone 01-388 205 L telex 8953742. 


responsibility for budgetary con- 
trol. Familiarity -with the-, use of 


“Absolute co nfi dentiality-/!—, is -naini or micro computers would., 
guaranteed to those inquiring, he a distin ct advantage. But 
not only because the employer candidates mast also be used 
may not be named, but because - to working- in - a ' marketing- 
the City; if .not paved with gold, minded company, because the 


is walled with ears. -newcomer will arrive at the start 

a j. t* ii-T-v of a thre'e-year programme 

Apprentice I Vl I J intended to expand sales both. 

“Jr in thp Ilnitpd IfinuAim and 


NOW to- consultant- Gin o Rican 
of Graduate Appointments, who 
is seeking someone able to earn 
over the next couple of years or 
so the .managing directorship, of 


intended to expand sales both, 
in the United Kingdom and 
overseas. £ .gather that the 
present man aging, direct or will 
certainly not be prepared to 
hand over his job:until the com- 
pany has much improved' bn its 


present Tanking— in terms of 
turnover and profit, about eglhth 
among some 28 printing-ink 
manufacturers- in the. UK The 
preferred age is znid-30s to 
-early 40s. ■ 

The salary'.indicator is up to 
£20,000, bntl susepet that figure 
could be stretched upwards by 
a candidate who is clearly worth 
more: Perks are for negotiation. 

Mr, Bican— who adds* some- 
what - enigmati cally , that 

although' a. “good sense of 
humour” si sot a strict require- 
ment for the job, it would defi- 
nitely help — can be conatcted at 
V, Princes Street, London^ W1B 
- 7RB, telephone 01-629' 7262. 

Product manager 

A' ' NTJMERATET "graduate aged 
up to 30 and with at least three 
- years in the marketing of 'fast 
moving consumer goods, is 
wanted by Johnson, and Johnson 
■ at Slough. Working in the buis- 
.n_ess development .group-- con- 
cerned with products other than 
those for baby care, hte recruit 
-will at first be responsible- fer- 
tile - marketing of two major 
.brands. Unties .wiil include the 
development of established and 
new franchises. 

The salary indicator is £9,500, 
plus bonus; car among perks, 
inquiries to John Hume, the 
“manpower resourcing man- 
ager.” -at 260, Bath Boad, Slough, 
Berks.. SL1 4EA. ' - . - 


aim 


FINANCIAL CONTROLLER 


London ECl 


c.£l 1,000 -fear 


- Reporting to the US based cfivKonrf HQ and responsibtefior the 
supervision, training and development of t2 staff, the UK Controller will 
provide the full range of management information and further develop the 
newly computerised systems. The provision of advice and guidance lb the 
General Manager and the participation in business decisions will be a 
major part of the job content. 

Our profitable communications industry drenthas a turnover of 
$5 million and is a subsidiary of one of the world's leading international 
conglomerates. The position should lead to promotion in the parent 
group, either in the UK or overseas. Aged 27-33, applicants (male or 
female) should be qualified accountants preferably familiar with US 
reporting. Please telephone or write to Oared Hogg FCA quoting 
reference 1/1971, 

• EMA Management Personnel ltd 
B ume House. 88/89 High Holbom. London, WC1V6LR ’ 
Telephone; 01-242 7773 


NORDIC BANK LIMITED 

SHIPPING MANAGER 

HONG KONG 


Nordic Bank is seeking a Shipping Manager to be based in 
Hong Kong and responsible for the administration and marketing 
of the Bank’s shipping portfolio for the entire Asia-Pacific region. 

An individual aged 28-35, with a high level of initiative, imagina- 
tion and an ability to market the Bank’s services to its existing 
and new shipping clients, is required. Extensive knowledge and v 
experience of international banking and shipping is essential. 
Familiarity with the region would be an advantage. * 

A competitive salary and attractive expatriate benefits are 
negotiable. Applicants should apply in writing with a full resume 
to Mr. J. G. Clark, Associate Director, Nordic Bank Limited, 
Nordic Bank House, 41/43 Mincing Lane, London EC3R 7SP. 

All applications will be treated in the strictest confidence. . . 

NORDIC BANK LIMITED 


Jlii ii in 


FINANCIAL 

ANALYST 


London W1 


emooo 


Reporting to the General Manager, the Analyst wffl have high 
level liaison with custom ere and the company's operational 
management; The range of projects wfll include recommendihg and 
-implementing diversification poRcy, monitormgiXHTTpetrtOTs activities, 
investmentappraisal, proposing faiandal packages to meet customer 
requirements and in-house analysis of operations to maximise 
efficiency. 

' A very profflabigsubacfiaryofamapjrfeatk,-<H]rc gem lease s • 
computers throughout Europe. Substantial sums are invested and the - 
recent growth is forecast to continue. Aged 24-28 applicants (male or 


; a n pm n * n pa i pi a : fid vm i ^rrr^i 


experience. Please telephone orwrrte to David Hogg FCAqdotir^j 
reference 1/1979. 


EMAManagemQTtPeisorrrellidr - " - 

Bume House, 88/89 ifgh Hoi bom, London, WC1V6U2 

Telephone: 01-242 7773 


( Financial Director 




Manufacturing* c£15,000+Car 


Our client ii the division of a public 
company with a worldwide reputatidn'foif ' 
high quality products and a turnover of 
around £i0rn. The company is seeking an . 
experienced financial executive with a 
strong, dynamic personality coupled with 
sound commercial acumen. 

Aged 35 to 50, candidates, male or 
female, must be qualified accountants 
-with at least 8 years industrial experience - • 
preferably with a bias towards labour 
intensive batch production. They should - ■ 
be experienced in all aspects of financial 
and management accounting, particularly 
"standard costing and budgetary control, 
cash forecasting, financial planning, 
capital investment appraisal and theFuse 
of computerised systems. More 


importantly, they must be self-starters 
Wttfra successful track record in the 
motivation of staff in a results orientated 

; environment, • 

The total remuneration package includes 
a profit related bonus, car, and assistance 
with relocation expenses to an attractive 
part of the South Midlands. 

_ Ref: 89678/FT 
REPLIES will be forwarded direct, 
unopened and in confidence to the client 
unless addressed to our Security Manager 
listing companies to which they may not 
be sent They should include 
comprehensivecareer details, hot refer to 
previous correspondence with PA and 
quote the reference an the envelope. 


PA Advertising 

6HigJifieIdRoad, Edgfaaston, Birmingham BIS 3DJ Telephone 021-454-5791 Tetec 337239 





A member of PA International 


Chief Accountant 

c£12fl004-car 


O ur client, a wholly owned UK based eubeufinry belonging to one of 
Japans largest industrial companies, involved in sales and distribu fcion 
of electronic equipment including computers, wish to recruit a Chief 
Accountant trim will he based at the company sUK Head Office inLaodon. 

TleChiieEAcco a ni an fcvrinreportto'flreTIKAflBigtant Miaiiaglp g Da re cfaran d 


have already ' gained successful and practical management experience, 
preferably in an expanding' environment inc o tpogcating- cnmpiifewinpri 
management mfiarmatioh. systems. 

The position provides a challenging opportunity fix career development, 
A commencing salary of£l2,0QQ pa is envisaged and a company car .plus 
other bendits will be provided. . 

Candidates, male orfenale, can make -TV. 

application by quoting reference MCS/7010 
andiequesth^apaBM^hisifflryfonn _ A-U"- u 
fixxn Mkhaei jR, Andrero, Executive Selection. \ \ MPmniTQf 4 
Division, Smith wack Tbwa^, 32 London 1 / 1 /^ ,1 , “A»5C 

BridgeSgeet.LondoaSEigsz " T Associates 


Designate) £2qooopaplus 


The BectriatyCourndl wish toawxsnta . 
designated successor to Mr Burton 
Johnson, OBE, the Financial Adviser, who 
wifl be retiring within the next 12 months 
after cbmpfetlng 45 yearsf service mlhe 
^electricity supply Industry. 

T!« electricity supply industry has an annual 
turnover of more than £6,00QM with an 
annual capHalirwesUnentprogiainmeof - - 
pome fSBOOM .TheTinandal Adviser is 
responsible for proriding advice to the 
• Council on all aspects of the industry's 
financial affairs. His- department's duties 
include financed modelling, preparing 
consolidated accounts and management 
inf o m t alk m i for the industry and a “treasury - 


functioFPserridng a total debt portfolio of 

some£5,Q00M. 

The salary payable wil be not less than - 
£20,000 pa: 

AppEcatkms "are invited from suitably 
qualified aqd experienced people ami should 
be sent to: - ; ‘ . 

. Sir France Tombs, . V 
Chairman of the BectridtyCourxaT, 

30 Millbank, London SW1P4RD . 
in an envelope marked 'Personal' to be 
received not laterthan 2 May 1980. 

aEcreicnif council 


m aUeP-Arab i nvestme nt corporation 


investment banking or petroleum related, industries. A 
university .degree in computer science, engineering, 
mathematics* sciences, accountancy, or economics is 
required. Postgraduate acfcueyement in compu ter 
isamcewfllbeattadvaiHage. --- •••' 

Salaryequivalent to C$45,000 p.a. 

Inaddm^tothen^otiahletaXfreesalaTyiThe ; ' 
Corporadod-ha&an excellent benefi tpadcage indudfng 
free air-concfitioricd, fully furnish ed bonify 1 

accommodation, 32 workiz^ days’ annual leave plus 
holidays, transportation allowance, free life assurance, 
medical carefo r employee and dependants, annual 
leave Mrfareswill include members of the family to the 
point of origin and end-of-service gratuity. 

Interviews will' be beld otherin Saudi Arabia of at a 


Overseas Funds 
Manager 

'c £11,000 - £12,000 
, . London 

1 cabre & wfrelessjs a highly aiCcaSfiJr Groiip arid bne of 
the worid's largest International tdecdmhuinlcatlon 
organisations xTperating in over 70 countries. Our 
activities encompass cable and radio systems, com- 
munications via satellite, computers and data. 
tiandUng^nd- national and Tntemattoriai. telephone 
and telex systems: ■ 

This senior appointirwfi^ openTo meri and women, 
carries responslbirity for funds at overseas locations, 
including the Investment of such funds surplus 
to requirement and the arrangement of overseas 
borrowings;- . . 

VbinMllcontTolai! Group purchases, sales and transfers 
of foreign currencies and contribute to t-he develop- 
ment of the company's fx exposure management 
system. Therefore, a number of years experience at 
senior level in banking or with a multi-national com- 
pany Is essential and membership of the instutute of . 
Bankers would be a. distinct advantage. - 

we offer a full range,- .of benefits which Include 
incrementafsaiary scales pension fund and relocation., 
assistance. ' 

For further details and an application form please. 
teiephorreorwritetor . 

Hie Rec r ui tm en t Manager; Dept. AJ49, 
caue& Wireless Ltinlted, 

Mercury House. Theobalds Road, London W1X8RX. / 
TSiephiOtie: 01-242 4433 Ext. 4008. 



Helps the world communicate 


STATES of GDERNSEV ELECTR1C1TY B0ARD 

requires a - - 

Financial Manager 

This commardaf augineerinf undertaking provides diverse 
essential services to the community. The person appointed wffl 
be responsible to the General Manager for aU the financial akd 
administrative functions including an eatisring computerise 
system ngeding appraisal and further development,- As ' a 
member of top managemenr-the'-Rnandaf Manager will aho 
provide financial advice to the Board, with special reference no 
the implications of the economic situation on operating efficient 
and future- investments. 

Salary -sole: £12,0S7-£12496 (to be reviewed May 1980)< House 
purchase-can be arranged at reasonable prices^ 

-Candkiaues should be firrantial management persons aged 3$:' or 
over with a successful .business' outlook and record, probably 
mainly in comparatively small industrirf organisations. 
Awoun^ncy, -.qualification essential v preferably ' Cost and 
Management. Additional engmeirfbg/technrarr" qualificaelbn 
togecher with a similar working background helpfut^.. 

Application ferpi. fromi 

*’ (pnai v : ;■) .■ 

Over Ashdown, ■ ■ 

Goldsmith Avenue, Crowborough ~Su«ex- ~ 


STOCKBROKERS 

T°U CAhFT BEAT. VK^ WRY NOT^jOtM US ? 

a lh'ealtfry/ mistrust of 
J «q«nres-twp. Partners hi the -SSrJO -age range. 

in the counery. WeareVfrfendly. 
{n ° C “ “■Wrued as complacent) and we -Intend to 
of ' our expan dmg 'business by 'the addition' of 
Sd7b^h^ ? ,0k - also_bave-acQ8|» to iimitutiohal 

SSJ nt ? 1 P n . wat * clients business'. Members who feel. they. 

■S&ufhT!?- requirecpevts^n invited »; writ* 

-as tans, in the strictest confidence to: 

Box AJUd, Rnandal Times, 

10, Cam on Street, EC4I» 4BY. ' r - '- 












•fe-.i-'i W jV O'. J _ -i~ 1'. 




Funds 

jer 

12,000 


tr+srrwyiGte 
; ?c & 
rstT sirrscs 


^mes ;1iureday April 17 1980 



ACCOUNTANTS FOR 
INSURANCE 

LONDONj S.W.l c.£ 1 0 , 500 -f substantial benefits 

Due to reorganisation, the IrPoTrides insurance Group is seeking 
two qualmad Accountant* to tsrin the Greup Accountant as 
fallows: : ‘ ' 

FINANCIAL ACCOUNTANT: . . ' ' . 

The ^uues for this position -writ ' Include preparation of annual and 
quarterly acrounts, in-depth . monitoring of agency and treaty 
accounts, as well as assisting In the development and introduction 
of new systems^ ' 

MAMAGS4ENT. ACCOUNTANT: “ 

The; duties wHl include regular -analysis of each class of business 
underwritten, (raison with the Department of. Trade and British 
Insurance Association for .statistical information -as- well as designing 
apd^hetping to Jmprement new systems. ' 

ft will be advantageous but not essential that' applicants will have 
had. experience within, the insurance industry and- will have been 
qualified fer at least three years. Experience of staff control is 
necessary as well as an ability to. liaise with Senior Management. 

Applicants muse be either Chartered or. Certified Accountants and 
be in the -age range 28 .to -40 years old. . 

Please send a brief career resume -to: ' 

The Chief Accountant 

• IRON TRADES INSURANCE GROUP 
/ .Iron Trades House, 21/24 Grosvenor Place, London, SWlX 7]A 


Financial Controller 


Oxford 


tofl^OOO+Car 




Our clients are a large anflfrtendi fem of Gartered Surveyors and 

Fcfatp Agt^s v^Qffic«3rm^QTlrtwn«nTir >gfi^s>^ t>T^ygTTT ^Tv?mg 

counties and London. 

Th^now^^toiecndtanes^eifencEdBiian^CcaMictotD^smne 
full responsibilily for afifinanc^ and of 

thdrtogro\vingbagness.ThisisanewpoadoTi andc^foraQuaESed 
Accountant aged 35-50 with. several years experience in a commercial 
env iro nment New c ompu t er based accounting and "budgetary co ntr ol 
systems are beipgdevetopedaiKlsomeespeiienreTnTlnsfiel^, therefore, 
important. 

There are extent coniStjonsofempLoymeot and as ibe senior imantM 
executive in the firm, you will have ample scope to use your expertise 
and business awareness in a very friendly and informal en v ironme nt 
Please send concise personal, career and salary details, or telephone for an 
Application Form, quotingAC333/FT, to: 

Vi S. CTfibnd^XfaanriiBBdrerRxsoiind Services limited, 
Fairfax Hinnse, Fnhvood Flare, IrnidoaWClVflHtt 
Td^phone 01-405 8422. 

^ ja nA c r a ft fc eMwagoostt Ca— dam s 


Personnel and . ndustnal Relations Consultants 



Outstanding Executive Opportunities in Saudi Arabia 

We are a well-known and highly reputed Arabian investment company with substantial assets, engaged in developing 
and- financing investment opportunities throughout the Arab World. Our rapid growth in one of the world's most 
dynamic markets; jhas created a need to strengthen and expand our management team. We are seeking a 


Director of Projects 

who will be the senior executive responsible for the 
evaluation- and development of all our new major 
ventures throughout the Middle East. 


Deputy Director of Projects 

who will lead a Project Team canying out detailed 
economic analyses of new and existing projects and 
advising us upon our participation in these. 


Ideal candidates for these positions will be Arabian nationals with fluent command of English and French, currently 
in a senior financial position with a major international financial or business organisation. 


Project Officer 


. who will liaise with Senior Project Management on 
hewV project finance and equity participation with 
particular- responsibility for projects with govern- 
mental and financial institutions and will represent us 
on the Board of companies in which we have an equity 


(Secretary General 

who will be responsible for the overall directions of 
the Administration Department of the company, 
providing legal expertise, personnel and general 
services and control, as well as public relations. 


Our ideal candidates for these positions will be Arabian nationals, fluent in English or internationalists fluent in Arabic, 
with a background in banking, law or business administration and relevant experience in credit analysis and project 
evaluation or administration respectively. 

If yon are Interested in an outstanding opportunity, not only to influence the development of the Arab World, but also 
to further your career, you should meet with us for a discussion. • ..... 

Please tel^hcme or-write with details of your career, to Bemdtson International Ltd-, 28 Welbeck Street, London 
.WIM TPGi TeL 01-935 8470, who have bee nretained to advise on these appointments. All communications will be 
, dealt with hi strict confidence. 


The Association, whose headquarters arein London, W.2., represents 
over 200 bidding societies with combined total assets of over £45 
billion. It actively promotes savings and home o wnershi p, npg^fi atw 
with Government on matters affecting building societies and sets 
standards far its member societies. Succession to the presentholder 
takes place on his re tirem ent in May, 1981. 

Candidates, preferably graduates, should be professionally qualified 
or experienced in finance, economics or the law. They will have held 
very s enio r positions and had h ig h level experience of adminigtr^ti^n tj 
negotiation, and public relations. Desirable background would 
indude trade associations, statutory bodies, building societies, 
banking, insurance, retailing or the Civil Service. 

Salary for discusam from £25,000. Benefits includemortgagefedlity, 
car and generous pension. 

Those interested in the appointment or who wish to make a 
nomination should coimnimicate with P. M. E. Spongman, 

MSL Executive SearchLimited. 


United Kingdom Australia Belgium Canada 
Franco Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U.SA. 

Internationa! Management Consultants 
17 Stratton Street London W1X 6DB 
Tel: 01-493 3551 


Finance Director 

Designate 


Oxford 


e. £12,000+ Car 
+ relocation assistance 




Only ten yeais bid bat already recognised as UJK. market leader in its 
specialist “shop-within-a-shop” re tailing operation, our client confi- 
dently predicts continmng substantial growth Also, exciting new oppor- 
tunities in another field are at an early stage of development 




environment they now wish to recruit a high calibre, commercially 
orientated Financial Controller to be responsible to the Chairman for all 

-financial ggpprts nf fhp h nstness. 

You will be a Qualified Accountant aged 30-38 with experience in a 
fnLC-g. environment Yon should be aHe to demonstrate a sound track 
record of budgetary control, p ri c ing , staff management and the imple- 
mentation of computer based systems. And most essentially, you mustbe 
(rithecaEbre to wanantpromotitmtoHiBnceDirectorwitbm two years. 

Please send conasepersoncd, career and salary details, or telephone jar an 
Application Form, quoting AC 334/FT, to: 

WSL GHKTand, Thornton Balter Base mn dSergices limited, 
r aWf wHmw, Tnlvmfwl Plarp, T Wf> V 6DW. 

Telephone: 01-405 8422. 

A member of iheMaiugcnient Consultants Asuchtion 


EXECUTIVES 

Over £10.000 

Today is a good day • 
for making afresh start 
f ywr present job Isckss- 

♦ Interest 

♦ Prospects 

♦ Salary advancement 




Personnel and Industrial Relations Consultants 


CHIEF FINANCIAL EXECUTIVE 


London S.W.19 


To £ 1 4,000+ bonus-fear 


Attractive salary plus usual benefits 

Probably between 24 and 28, you are currently working in tire London office of one of the top firms of 
Chartered Accountants. 

: Since leaving university, where you obtained a good degree, yon have invested three to four years in 
acquiring and developing your skills as an accountant. 

- Your experience since entering the Profession will have been mainly of auditing but will have included 
some investigation and systems work, some, ideally, within the commercial banking sphere. 

You are attracted by the City and the world of finance and looking for the right opportunity- Not a 
mundane number-crunching job, but areal step forward into a new world that wiD provide the challenge, 
involvement, recognition and high rewards you seek. 

All are achievable with crar client if you have tbeambition and motivation to applyyocr abilities to their 
fiillest extent. ' 

You will initially fulfil an internal systems consultancy role with considerable involvement in the 
increasing use of data processing, frequently acting as an interface between user and computer 
departtrients. As your work willcoveraD aspects of the bank’s activities, you will rapidly acquire invaluable 
knowledge of how this type of organisation is run, controlled and its performance measured. 

From there on it is up to you. _ 

Ifyou areinterested and would like to know more, please telephone David Lloyd or write to me quoting 
reference FT 3435. . . •' 





THE FIDELITY BANK 


Due' to the expansion of Funds "Management 
Division of ^oifr^ndon we.have a vacancy 
for a Semor Foreigii Exchange Trader. 

The succes&ful candidate. should -have a ; minimum of 
five years’ active trading experience with an in-depth 
foowiedge e£ Foreign Exchange ' and Euro currency 
trading. V 

Salary;- negotiable, with attractive fringe benefits. - 

Phase contact Alan' - Morgan, Foreign Exchange 
Manager, j>r Roy Ozmond,- Deputy General: Manager, 
on 2S3-S241V , V- -v.. ■ • ; 


VACANCIES IN NIGERIA 

A. multi-purpose group of companies with offices in several countries 
of Europe. U5.A. and Africa invites applications for managerial 
positions in one of its affiliated companies in Nigeria. The candidates 
wrJJ be responsible for all commercial operations covering sales and 
distribution -of imported goods as well as cement amounting to 
1.5 million tons annually which is produced at a Cement Plant 
functioning in Pore Hareoure. 

Applicants who should be over 30 years old, must have a University 
degree or Diploma eitherin Commerce or Marketing or Economics 
or any ocher relative fieM with wide experience in the trade. 
Salary and other benefits: Total gross annual salary N24JQQ0 
(presently equal to about. U.S.S 43,000), insurance against accidents 
as well as life insurance, free medical treatment, free accommodation 
with household service, car facilities, air-fare for two annual home 
trips for employees and spouse (If married), and paid annual holiday 
of five weeks. 

Candidates shouldoppty in writing onfy to; — 

NKS CUftOTRAM (UJC.) LTD, ; 

Friars House, 39/4] New Broad Street 
London EC2M1NH 
(for vacancies in Nigeria) . 

giving f till details of their quantisations and experience as soon 
as . possible. Applications . will be treated In 'Strict confidence. 


SYSTEMS ANALYST 

Sal: 530,000 pa tax-free 
Age: 28-40 yrs. 

Systems Analyst/Project Leader re- 
quired by International Broking 
House in Bermuda. Previous experi- 
ence including COBOL Programming, 
preferably IBM or NCR. Duties wii| 
encompass technical advice, report- 
ing and the ongoing assessment and 
reassessment of projects including 
related staff. 

P/ease contact in strictest confi- 
dence. quoting reference number 
44788. to: 

Trevor M. James or Christopher D. 
Stock, Insurance Personnel Selec- 
tion Limited. Uoyds Avenue House, 
B Uoyds- Avenue. London. EC3. 
Tel: 01-481 81 ft. 


INTERBANK LTD. 

c £18,000 

Interbank, an Antiguan Bank, 
require • a Chief Executive for 
their UK office. Experienced 
Banker needed. £18,000 per 
annum. Further information; 
Director of Administration 
INTERBANK LTD. 

36 hror Mace, London, NW1 


Our client is an autonomous subsidiary (T/o c. £10m) of a major U.S. 
group and specialises in the manufacture and marketing of high quality 
furniture products of world-wide .renown. 

Due to ‘continued growth a qualified accountant, preferably a graduate 
aged 30-35. with a high degree of commercial acumen is to be appointed. 
Supported by a staff of 30 he/she wifi be responsible to the Managing 
Director for the overall control of rhe entire financial and secretarial - 
functions of the Company and for rhe development of computerised systems. 

Candidates must demonstrate the ability to_ motivate staff and 
communicate financial matters to aii levels and disciplines. As a member of 
the executive committee the appointee will be expected to make a positive 
contribution to the general management of th business and ensure maximisa- 
tion of profitability. 

Applications under Ref. No. RCI5I to: 

Miss Marion Williams, Extel Recruitment, 

A, Bouverie Street, London EC4Y 8AB. . Tel: 01-353 5272 


Extel Recruitment Executive Selection Consultants 


Jonathan Wren * Banking Appointments 

The personnel consultancy dealing exclusively with the banking profession 


BOND SALES London £ Negotiable 

Our client offers trading and maricet advisory services in the secondary 
market for international securities. Due to continuing expansion of 
business an opening has arisen for an experienced and aggressive 
Bond Sales Executive who will maintain and develop relationships 
with investing clients, including the provision of advice on develop- 
ments in the Eurobond markets, This opportunity will attract 
candidates who have from two to five years' experience in the bond 
market in a sales or advisory capacity; preferred age is 25-30 years, 
although more mature candidates will also be considered 



STOCKBROKERS 

Medium-sized stockbrokers require 
experienced valuation dark prefer- 
ably wMr eemre-fii# experience. 
Excellent salary plus bonus, season 
ticket loan etc. 

Ring Admin. Department 
588 2311 


FJL DEALERS London/Luxembourg £7,OO0-£1 1,500* 

There are openings for. young, experienced Foreign Exchange/ 
Deposit Dealers with international banks in both London and 
Luxembourg. Age early/mid-twenlies would be ideal, with approxi- 
mately two years' active dealing experience including deposits, 
exchanges and some arbitrage. For the Luxembourg appointments 
some knowledge of German would-be useful, afthgugh not essential. 

CREDIT ANALYSTS London/Bahrain £8,000-£1 5,000 

Openings are available for Senior Credit Analysts in both London 
(£8,000+) and Bahrain (to £15,000). The job content in each 
position includes the appraisal of new Joan propositions, the review 
of existing commitments and also the training of more junior analysts. 
Suitable candidates would have track records in international banking 
including several years in credit analysis, ideally including a formal 
credit training. 


Please telephone KEN ANDERSON or BRIAN GOOCH 


First floor -entrance New Street 

170 Bishopsgate London EC2M 4LX. 01-623 1266 
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SENIOR ACCOUNTANT 

Merchant Banking 

Salary £10-12,000 


FINANCIAL DIRECTOR 

DESIENATE-Electronics 




DONCASTER 


THE COMPANY, & member of the Accepting Houses Committee, is a highly 
respected group offering the complete range of merchant banking services. 


c £f i ,000 + car 


THE VACANCY is at a senior level, reporting direct to the Chief Accountant, 
and a varied brief will carry particular emphasis on management information, 
budgetary control and the development of computerised systems. The Senior 
Accountant will play a key role in developing the department’s ability to 
Influence management decisions. 


CANDIDATES should be accountants with five years pest-quaJificarion experience, 
not necessarily in the financial sector; general ability is considered more 
important than a specific background. 


We are the market leader in the .manufacture and instal- 
lation of .specialist communication and security systems 
embracing sheltered housing, door entry, fire and 
emergency lighting applications. 

We now require a Chartered or Certified Accountant to 
assume full responsibility for all financial and secretarial 
matters within the group. All functions are carried out in- 
house using established EDP based accounting, costing and 
administrative controls which are geared to our expansion 


THE REMUNERATION package is competitive and carries the usual wide range 
of banking benefits. Prospects include the possibility of transferring into a 
non-accounting discipline in the medium term. 


programme. 

The successful applicant will be commercially orientated, 
capable of contributing effectively to a young management 
team and able to. play a full part in Board activities. 
Career prospects are excellent and the remunerative 
package includes -non-contributory pension, life assurance. 
BUPA and where appropriate generous assistance with 
relocation. 


ACA/ACMA/ACGA. - . 

Planning;; - .'N. London f^$l0,p6(y v v 

A successful food company, subsidiary of atJS multih^tic^- is: 
seeking to appoints recently qualified accbyn^nt its 

-' BLjsiness Piaaner. 'r _ ; , 

The position offeps a high degr^ of irlydlvemehtin allaspec&bf 
the UK company’s planning and forecastihg and requires b very 
commercial and business oriented outiook^Thereis substantial ' 


Please reply in strict confidence to the Managing Director 


Please apply: 

Nigel Halsey Career Plan Ltd 
Chichester House Chichester Rents 
London WC2A 1EG Tel: 01-242 5775 


Executive Recrui tm ent Consultants 




Tunstall Byers 

Moss Road, Askern, Doncaster- 
lei. Doncaster 7p053l;("STD 0302) 


ideally within a large, multibusftiess 1 environment. ■ 


INTERNATIONAL OPPORTUNITIES FOR 
AMBITIOUS YOUNG ACCOUNTANTS 


Our client is a substantial TnfAmatinwaT Group; 1 

Following recent developments within the finance function, the Gionp-is planning to appoint three highly 
ambitious qualified accountants. Candidates, probably in their mid/lata 20s, will have gained up to two years 
post-qualifying experience — preferably in either a major company or an international practice with exposure to 
computerised systems. Essential attributes include a high level of seH motivation, the ability to communicate 
effectively with management of all disciplines, «tu 3 the presence necessary Wpmanrlfn j anri 

dynamic corporate environment 

Baaed in Carriral London, thgsnccBfi^nl eandida tBBwillbeeaqaBrfadtnpTayaai gTiTftrnTri Trilflrn iw riabtighin g 


Exposure to the Group's camplexand diverse operations and the need to work closely with senior management will 
provide an excellent base of experience in a fast moving financial environment. These posSions will provide the 
opportunity for travel io overseas subsidiaries. 

The compa n y offers a highly attractive emolument package which Includes a competitive bask; salary, a 
fully expensed cat, a substantial bonus and other benefits associated with a major cor po ration. 


For detailed information and a personal history form, please telephone ar write to 
Liam E. Fitzpatrick. A.C.M.A., 410 Strand. London WC2R QNSrtelephozxe number 01-836 3801, 
quoting reference 2838. 


DOUGLAS LLAMBIAS 


Douglas Ilainbias Associates Ltd. 
Accountancy and Manag emen t Hecruitmant Consultants 



MEDIUM SIZED FIRM 
OF STOCKBROKERS 


Please reply in confidence, quoting Ref: U863/FT, giving 
concise personal, career and salary details to - 
R. G. Billen^ Executive Selection. 


and at 26 West Nils Street, Glasgow G1 2PF (041 -226 3 101} 
3 Coates Place, Edinburgh EH3 7AA (031-225 7744) 


require 

Authorised Clerk 

for 

General Dealing Doties 




ArthurYouqo Mj*rr*&an)«nt5«rvicM 
Rolls Housa> 7Rol*» Buildfnqs . 


0 


Write Box A7118. Financial Timas, 
10 Cannon Street. EC4P 4BY. 



HOLLAND CHEMICAL 
INTERNATIONAL LTD, 


Holland Chemical International Ltd., is a privately owned Internatronal 'tradinj 


company involved . in the distribution, storage, -shipping ..and trading i__. 
industrial chemicals, based in Bermuda with offices iri "Argentina, -Brazil. Chile. 
Colombia. Costa Rica, Dominican Republic, El Salvador, Ecuador; Guatemala, 
Honduras. Holland, Mexico, Spain and the United States. Due to extremely 
rapid growth, wears looking for 3 Accountants for important positions in -the 
Group. ■ •> • 


1-ASSISTANT CORPORATE 
CONTROLLER, SOUTH AMERICA 


FINANCIAL DIRECTOR 


South East England 


c. £15,000+ Car/Benefits 


Our client, an autonomous company within one of the U-K.'s largest and most successful industrial 
organisations, manufactures a range of high-technology products for domestic and extensive overseas 
markets. 


The Financial Director will be responsible for all aspects of accounting and financial centred. In addition, ' 
a key member of the management team, he/she will be expected to make a significant contribution to 


overall management policy and profitable development of the company's resources. 

Candidates must be qualified accountants, aged 30-45, with a proven record of success in financial 
management and previous experience in a manufacturing environment. They must be capable of exercising 
sound business judgement and have the personal skills to integrate effectively into a strong and successful 
management team. 

For detailed infor mati on and an application form, please contact Anthony I. Forsyth BJSc. or 
Bonald Vaughan F.C JIJL. 410 Strand. London WC2R 0NS, tel: 01-836 3501 quoting reference 2844. 


DOUGLAS LLAMBIAS 


Douglas Liam bias Associates Ltd. 
Accountancy and Management Recruitment Consultants 



This position will involve a regular review of die existing financial systems hi 
most of our subsidiary companies in South America, to ensure a -high quality. 
of standard financial reporting. -This veil obviously entail -th» developm ent a nd 
modification of systems to meet the. demjuids .of rapid, growth, The Assistant 
Corporate Controller will be responsible for the review of the annual budget 
and die annual accounts for his area. This position will naturally involve 
considerable travel. The person would be located in Caracas. The candidate 
we are looking for will preferably have a university degree and/or recognised 
accounting qualification and lie aged ^between "30-40. They -will also be 
expected to have worked for a: number of yean in audit or internal audit -and . 
will now be responsible for general company accounting. 


2— CHIEF ACCOUNTANT, ECUADOR 


'This position will involve the control of the complete accounting and finance 
function of our companies in Eucadpr and will entail improving the reliability 
of monthly reporting and installing Group ’ systems . antf procedures. . In 
addition, the. Chief Accountant will have to maintain a sound bask for the 
financing of these companies and will be closely involved with local manage- 
ment in the ongoing and rapid development of die companies. The person we 
are looking for will preferably have a university degree and/or recognised 
accounting qualification and be between 30-40 years of age. : The candidate. 
wiH be expected to have been responsible for accounting and financial manage-, 
merit of a substantial company. ■"* 


■' : ■ i*-.- ; •- 


3 — FINANCIAL ACCOUNTANT, 
BERMUDA 


The candidate would be responsible for all of the accounting of the holding 
company and a number "of trading companies' based in Bermuda. ; The prndn 
we are looking for must 'be; qiialiflq'd." and ' have a ’nurtbdr of ydaft ' sound 
financial accounting experience preferably In a holding company.: - Experience 
with computers would also be an asset. 


It Is essential that for die" fi ret "2 of fte'^qve' positions "candidates ipealr' 
Spanish or have a willingness to learn to speak Spanish. It must be emphasised 
that none of these positions arejshPttMrni'-Cfiatia^ ; 


The Company offers a basic salary tailored to local conditions, which will 
ensure a good standard of living, a company car and. one month's paid home 
leave annually. In addition, the company operates- a bonus system finked to - 
profits and performance with the possibility of equity,^jartidparior>after some- 
years. The Company will, pay full relocation-expenses and .aH casts jieceswry-- 
for Spanish tuition. 


Please apply with hand written letters and a. full curriculum vitae to; 

The Controller. ”■ 

Holland Chemical international Ltd, 

P.O. Box 1888, 

Hamilton 5, Bermuda. \ . 



and at 26 West Nile Street, Glasgow G1 2PF (041-226 3101) 
3 Coates Place. Edinburgh EH3 7 AA (031-225 7744) 


FINANCIAL CONTROLLER 


AGRICULTURAL/ESTATE MANAGEMENT 


Edge N. Yorks. Moors Nationcd Park 


c. £10,000+ House + Car 


, , „ — , — private companies whose activities 

centre upon substantial agricultural and estate management interests. The group is currently diversifying into 
forestry, leisure and other activities. 

Because of the rapid growth which has taken place, a Financial Controller is required to develop introduce 
effective financial arid Tnanag ttmaTit irrf nrraa-Hrm cy^famc ( computerised ybam nawwaT y) and play a positive role 
in the management of fee busin e s s. 

Candidates, probably qualified, must be capable of applying accounting disciplines whilst continuing to 
operate effectively within an environment which, demands flexibility of approach. Preferred age 40-50. 

For detailed information and a personal history form, please contact LiamE. Fitzpatrick. A.CJ4JI., 

410 Strand, London WC2R 0 NS, telephone number 01-836 9501yquoting reference 2835. 


DOUGLAS LLAMBIAS 


Douglas Llambias Associates Ltd. 
Accountancy and Management Recruitment Consultants 



Financial Institution 


Edinburgh 


This leading financial institution with a wide spread of 
investments is to appoint a high calibre individual to have 
responsibility for overseas markets, in particular the United 
States The person appointed will be responsible for all share 
and market analysis in the overseas sectors and wifi be 
expected to recommend and implement policy changes in the 
international funds. Candidates, male or female, win be aged 30 
or over and be graduates or have a professional business 
qualification. They wifi have at least five years’ experience of 


ordinary share analysis in United Kingdom and United. States 

marketsandshpaldhavepfayedsomeroleeitherdirectlyor: 
indirectly in fund management In parficular.an.in-depth 

knowledge of the United States markets Is looked for. Personal 
qualities are important and the Ability to bring forward new 
ideas together with awell. developed sense of inifiatnte Salary 
is negotiable to an attractive leveUhd other benefits Include 
house purchase facilities and an attractive pension plan. 

(PA Personnel Services . Ref: PF45/7281/FT) 




have recently made any other applications to PA Personnel Services. 


PA Personnel Services 


Hobart House, 80 Hanover Street, Etfirrfxirgh EH2 1 EL Telephone 031-225 4481. Tetee 72556 



4 member of PA international 


and at 26 West Nile Street, Glasgow G1 2PF (041-2263101) 
3 Coates Place, Edinburgh EH3 7AA (03 1 -225 7744) 


Group 

Financial Controller 


From £13,500 plus a car 


EURO-TRADERS 


STOCKBROKING VACANCIES 


The London Trading department of a leading 
international market maker is see king two 
experienced traders with past histories of 
positioning securities in the South African gold 
share and/or Eurobond markets. These highly 
responsible and challenging positions offer 
rewards commensurate with performance. 


1. OVERSEAS SETTLEMENT CLERICS to £&5D0+benus 

2. INVESTMENT ACCOUNTS CLERK to £MM0+bonus 
1 TRANSFER CLERK to £W00+bonus 

4. DIVIDEND CLERK to £5,500+ bonus 

5. CONTRACTS CLERK to £5.500+ bonus 

6. VALUATION CLERK to £4,500+ bonus ® 

7. “O** LEVEL TRAINEES to £3,000+bonu* 


Please write , in strictest confidence, enclosing curriculum 
vitae, to Box A.7U6. Financial Times, 10 Cannon Street, 
EC4P 4BY. 


LYNN BRACKLEY on 623 0101 

CAMBRIDGE APPOINTMENTS RECRUITMENT AGENCY 


entrepreneurial manyfactoring group, ulfimately leading firms must be able to demonsfeate- 
owned by a puHic balding company, seek their flexibility, enthusiasm and. commercial 
first finaTirial mnfrolieE. This appointment is an intelHgence appr opriat e to a small, fast mooing 

essential partoffte 3980/81 marketing and group of companies. Some knowledge of US eg 


London. 


a dvan t a ge, butts not essential. 


R^rarfing to the GcntqjMana^og Director Salary is negotiable fcam £l3£00m and v 

be or is to became responsible for the enine should not normally be alimifirffifacton Normal 


cpoupftnareislfunctkjn. This particularly fringe benefits fnclbde a. cac ] 

Includes m a na g emen t aceoa nH oaiHicaect expenses may be paid if app 

analysis, as well as budgeting. Please tdepboc 

Applicants are expected to __ - - — ^ 

be graduate chartered K012Illd[ U1T 

Management Consultant 


an application form quoting 
reference lfidL 


35 Piccadilly, London W1V 9PB. Telephone; 01-734 728Z 




April 17 1980 


e " ri iii»;vis 


-£■ i'-ZfP' 


-il HlllV 

T 




Outr Company, a wholly owned subsidiary of 
William & Glyn’s Bank Limited, provide 
instalment credit facilities for industry and 
commerce. We currently have-a vacancy for a .. 
Manager in our Readingbranch. 

The successful candidate will not only ensure that 
current business levels are maintain ed but 




and developing new business opportunities. 

Applicants must have a sound background with 
management experience in instalment credit, 
particularly m respect of staff, budgetary con trol 
and target achievement. ' 

The rewards for this challenging post 
competitiveisalary, Company car, excellent 
pension scheme and other fringe benefits, 
including a mortgage subsidy scheme 

Apply bytefephoneto John Morley 
Personnel Manager, — - 

. The Quadrangle, y*c 
Imperial Square; Qieltenbaxn. 




in/lltU/J 


CHIEF 

EXECUTIVE 


Housing: Association 


London 
Age 45-55 


£12-£1 5,000 
Plus Benefits 


The Association 

A long established Charitable Housing Trust in West 
London with fixed assets of £20m and income of £lm is’ 
playing an. increasingly significant role in the community. 

ThePtmioh . - 

Responsible for the overall direction of the Association, with 
an emphasis on the development of a positive management 
policy, 


The Person ' 

- The successful candidate should have a proven record in a 
senior administrative or financial position, probably from a 
business or public service background. 

Ptease apply in conftttence.ro bm Wjffls:- 
lan Willis Associates Lid - 1 

HOJenvyn Sueet, London S«7 Y6HB. Tel: 01-839 7577/9303209 

IA& WIILJS ASSOCIATES LTD. 

■I--.;. • Exeeum-e Select ipn Consultants ' . 


F/XDEALERS 

Wfe are currently seeking to identify a number of suitably experienced 
dealers to maintain the following position*: 


Snn Forward Dealer(s) 

c. £15000 

For two major LIS. banks with significant 
growth plans. 

A/ Chief Dealer 

£14-£18000 

This progressive international bank seeks an 
all rounder. Ideally lata 20's, with strong 
spot/forwvard experience. 

No. 3 Dealer to £12500 

A career opportunity with a European bank is 
now open to a young deatec 24-27, with a 
minimum of 3 veals' active trading. 


Snn Deposit Dealer 

£14000 -r 

For a world-leader with a strong background in 
deposit dealing - ideal age 2835. 

F/X Adviser 

£11-£15000 neg 

Prominent inte rna tional bank requires an 
articulate dealer, 26-30, with experience of 
corporate fix advisory activity. 

F/X Dealer £9/ioooo 

For an active dealing room keen to recruit a 
young dealer of genuine potential with 
minimum 2 years' exchange trading 
experience. 



Contact Nohnan Philpotin confidence 
on 01-2483812 


ices Ltd 


60 Cheapslde London EC2 -Telephone 01-248 3812 3 4 5 


Director- 

International Business 
Development 

c. £18,000 + bonus + car 


Our client part ora large British 
manufacturing group, wishes to 
appoint a Director to lead its growth 
outside the UK. 

The company occupies a specialist 
highly profitable and growing niche in 
industrial consumables and serves a 
wide range of industries. Appreciable 
growth has been achieved outside the 
UK in recent years and the company 
wants to buid on this platform and 
develop business overseas through its 
independent distribution network, 
through manufacture abroad where 
appropriate and through acquisitions. 
This is a new position and its holder vnll 
also be the Deputy Managing Director 
of the company and capable of 
promotion within three years. 

To apply you should be aged 35-40 and 
almost certainly a graduate. An ideal 
career pattern will demonstrate sales 
management experience in specialist 
consumer or industrial consumable 
products, followed by success at 
general management level in a market 


orientated company, ff this is backed by 
responsibility for subsidiary 
manufacturing businesses outside the 
UK and dose invotvemant in, if not 
prime responsibility for, acquisitions 
— so much the better. 

The ability to conduct business in other 
languages win be useful, especially 
Spanish and/or German. The person 
appointed will be prepared to travel 
abroad extensively, and the location is 

Northern England. 

A profit related bonus scheme plus a' 
car and other fringe benefits form part 
ol the remuneration package. 

■ Ref: W4960!FT. 

Replies wSI be forwarded direct 
unopened and in confidence to the 
dient unless addressed toourSecurity 
Manager listing companies to which 
they may not be sent They should 
include comprehensive career details, 
not refer to previous correspondence 
with PA and quote the reference on the 
envelope. - - - - 


PA Advertising 

Hyde Park House, 60a Knightsbridge, London SVVTX 7L£.Td: 01-235 6060 Telex: 27874 



A member ol PA International 


Financial 




N. London to £12,500 

This appointment has arisen through reorganisation and promotion in the 
UK subsidiary of a multinational food group. In the US the corporation ranks 
highly in the Fortune 500 listings and has worldwide sales in excess 
of $2, 500m. Turnover in Britain is over £50m and the profitability record 

is good. 

The position carries varied responsibilities ranging from the management of 
a financial accounting team some 1 0 strong to the solving of many business 
problems including the development of new products and the investigation 
of potential acquisitions. It also involves regular contact with the US parent 
and the ability to meet the usual American reporting requirements. 

- Ideally the person appointed will be * a late 20’s graduate qualified 
accountant ★ with at least 2 years’ experience of US accounting * most 
probably in aconsumer goods environment. 

The remuneration package includes a subsidised staff restaurant and a 
discretionary bonus scheme. 

This position is open to both men and women. 

Please reply in confidence, quoting U862, giving concise personal, career 
and salary details to R.G. Billen - Executive Selection. 


A/AS 


Arthur Young Management Services 
Rails House, 7 Rolls Buildings 
Fetter Lnns, London EC4A1NU 


Operations Manager 

Bermuda 

for a long established private company which has diverse, 
worldwide interests. 

As a key part of the compact headquarters team, the appointed 
candidate will work closely with operating companies in the 
. monitoring and development of their activities, and will 
undertake a range of administrative duties in addition to new 
venture appraisals. 

-Probably in their late 20’s/early BG’Sj-eandidates must be 
graduates (preferably numerate discipline) or chartered 
accountants and will ideally have a business studies qualification. 
Their successful careers should extend over several organisational 
functions rather than a single specialism, and could well include 
group headquarters or management consultancy or money 
management experience. 

Remuneration around $35,000 free of local tax. 

Please write - in confidence - for a personal history form to 
G.E. Howard ref. B.1112-1. 


. ims is an excellent opportunity ior a young 
chartered- accou nt a nt td join a successful and 
expanding - international Group. 

The; appointment will involve responsibility 
for all; aspects of international financial and 
'operational ^auditing including, -evaluation: of 
Existing yngthodst 'and the. i mplem entation of 
improvements. - * 

: The position -will -'he bagfecl at the Group's 
administrative offices in Burnley, Lancashire, 
hut, considerable travel throughout the UJcL 
:and Europe will be involved. - 

The successful candidate is likely to be in the 
mid-late twenties with either good professional 
or ‘previous internal audit experience. Know- 
ledge. of one or more European languages 
would be an advantage. 

1 An attractive salary will be offered, together 
with! the benefits associated witha major Group, 
including generous assistance with relocation. 
Prospects for future career development are 
.gbod. _ ’ ■’ 

Applications in confidence with full details 
of qualifications and experience to: Mr. A. W. 
Leach. Finance Director, The Prestige Group 
limited, PO Box 15, Coliie Road, Burnley, 
Lancashire^ BB11 2AB. 


Company Secretary/ Financial Director 
(Designate) Blackburn 

CtAYTON /GbODFELtOW & CO. LTD,, * precision medium to 
heavy, engineering group, wish to appoint an experienced qualified, 
accounting to' the . position of Financial Director. Designate. 

. The person- appointed will be : responsible- for aH the Group 
Accountings - .Company . Secretariat; IfimftioiB and financial . control 
■ systems supported by an experienced" accounting team- 

Their responsibility will be to. the Managing Director. and after a 
successful' sbe to nine months period 'the candidate will be invited 
.'to join the Board.-: , 

Record of success and industrial experience, preferably in. engineer- 
ing, is esenttik coupled with sound practical experience, in a senior 
position, of; controlling and accounting for engineering contracts, 
financial and'jnanageinenc systems.. 

The ability io; work whh colleagues Ts -necessary, also the skill to 
analyse and; summarize presentations to the Board. 

The’ remuneration package includes an appropriately.- high' salary* 
car, pension; and life insurance schemes, B.U^P A. 'membership and 
relocation expenses Jf appropriate'.. . 

Applications.' in writing-' to? TJre' Chairman, Clayton Goodfellow & 
Co. Ltd* Arias Works, Blackburn. BB2 f. . 

© CLAYTON . 

GOODFELLOW 

&COLTD 



S enior Manager 

for 


London Based 


BP Coal Limited is looking for a senior experienced manager from the coal 
industry to lead or join their General Management team in London. Duties will 
involve management of the economic assessment and planning activity, 
co-ordination of the Company's worldwide production, .exploration and 
project activities and financial administration. Experience of project and 
investment appraisal within the coal industry is essential. 

The person we are looking for will have held a variety of both planning and 
operational ppsts at a senior level and should preferably have working 
experience in the coal industry in Australia, South Africa, U.S.A. or Canada. 
The requirements of thepost will require considerable travel on relatively short 
visits overseas. 

To meet the requirements of this demanding job, you will be expected to 
' possess ah academic qualification appropriate to the job requirements and at 
least 15 years' relevant post-graduate experience. • 

BP will offer an internationally competitive starting salary and other benefits 
including a car, non -contributory pension scheme and relocation expenses. 

Please apply with full details of qualifications and experience to 

The Manager, Central Recruitment, 

• The British Petroleum Company Limited, 

Britannic House, Moor Lane, London EC2Y 9BU. 



M5L 


United Kingdom Australia Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U.S.A 


Management Selection Limited 
International Management Consultants 
1 7 Stratton Street London W1 X 6DB 


FINANCIAL 

CONTROLLER 


Surrey 


c. £12,500 + car 


A quoted property company wishes to appoint a Financial Controller who 
will also act as Company Secretary. Success in this appointment will 
quickly lead to a board appointment 

Reporting to the Managing Director the Financial Controller will not only 
be responsible for accounting both in the UK and abroad but will be 
expected to advise the Board on financial matters. 

Candidates should be chartered accountants preferably in the age range 
25-30. Relevant experience is essential and a period in a property company 
highly desirable- A working knowledge of French will bean asset but is not 
a prerequisite of the appointment. 

Applications quoting Ref FTI8GA and giving brief personal details and an 
outline career history should be sent in confidence to: — ■ 


EmSt & Whinnev Management Consultants 
1 1 Doughty Street, London WC1 N 2PL 



Acco unting Manager 


gp Senior Appointments 


PARTNERSHIP 

City £15,000 oeg. 

Our clients, a very successful City firm, wish to recruit a 
Chartered Accountant with substantial and varied taxation and 
general' practice experience. Working initially as a senior 
manager the appointee will look forward to salaried partnership 
. within. IS monthe and equity participation thereafter. 

For further more detailed, information on this appointment 
contact Mark Lockett as advisor to the practice. 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 
41 London Wall, London EC2M 5TB - Ol 588 5105 


Cent ml London 


c.£ll,000 


O ur dient, the UK subsidiary of a major US Corporation engaged in 
marketing and distributing its products in Europe, seeks an 
Accounting Manager for its expanding operations. 

Reporting to the Controller, the successful candidate will be responsible for 
managing the finanrial and accounting functions including pla nnin g, 
.■ffrrwwsting , budgeting, management reports and information and taxation. 

Opportunity exists'foralively.enthusiasticcandidate.tomakeanimpactwith 

this compact Preference will be given to qual ified accountants, aged 
28-35. with proven man management experience and with some exposure to 
DP systems and American reporting requirements, "i^v i 

Applicants, male or female, are invited to. r^?/-*** 

•write For a personal history form to: AL*" 1 

Ken Johnson, Executive Selection Division. \ A /atPTllOllSP 

Southwark -Towers, 32 London Bridge Street. • \t \ 

London SEl 9SY, quoting reference MCS/3S32. V " AssuoatCS 








F 



A London based property and construction group operating worldwide with a turnover erf. 
about £300 million, requires a Financial Director. As a member of the Group Management 
Committee, which is responsible for aH group operations, he/she will be expected to 
contribute to and influence the plans for successful growth, in addition to accepting overall 

responsibility for the group financial function. 

The Financial Director will be a qualified accountant; preferably a graduate, will have 
experience of the construction industry, property investment and development and will 
have the ability and flair to weld the diverse financial operations within the group. 
Applications are invited from successful financial executives aged 35/46, with extensive 
corporate finance experience, who are prepared for a demanding role in an expanding 
groupVRemuneratran wifi be negotiable.' ■ ' •!. 

Please contact in confidence, Brian Luxton quoting reference 64S6. 


Unsocial; Thnes Thursday 1380 


RECRUITiVlENT CONSULTANTS 

35 New Broad Street, London E=C2IVI 1P\JH 
Tel: OT-5SS 35SB or D1-5BB 357S 
Telex fMo.8S7374 


A dnlienging appointment — scope to become finabefal Manager in 2 yen* or to move, into 

another senior position in die UK or Europe ; . 




MANAGEMENT ACCOUNTANT 


CENTRAL LONDON 


£3,600 ^£1 6,006 


EXPANDING U.IC SUBSIDIARY \ TyO W -V'- 

SUBSTANTIAL UJ5. 

Applications are invtred from qualified, or part-qualified Accountants (A.CJA, ACM .A. or A.CXLAJ, aged 24-28,: with a minimum 
of *8 -months-*- practical experience of indusmal/coimnendal accounting. . Reporting _to the Hnandaf Manager^. -tfee. successful 
candidwe 'vdIL be. responsible for. the general accounts function, systems impteroenaripn, budgetary <ontrcJ 4 .ftirecastlng;and_thV 
preparation- and analysis of .fiozndaj. reports. Up to 10%' away travel is expected. : ^enriai ’.qualities^ fndude'a commercial 
outlook, an analytical mind and the ability to communicate effectively at a senior level. _Initnl- salary negotia We j£ 8,600-£1 0,000, 
contributory pension scheme,, free life. assurance, assistance wndi removal expe.fWes^if'necessary. ApJjHcrtions nTTt^cr confidence, 
under reference MA 021 /FT. to the Managing Director. ' / '"** ‘1 T-VlV J ... ’ ’.. 

. * ACCOUNTANCY & LEGAL PROFESSIONS SBJECTION LIMITHD, 35 NEW BROAD STTITO^IONDON EC2M TNH 

. . TELEPHONE: 01*588 3588 or 01-588 3576. TOEX: M737A V ' . ' ' - 


Mer vy n Hughes Group 

2/3 Cursitor Street, London EC4A 1NE 
Management Recruitment Consultants 


01-404 5801 




APPOINTMENTS ADVERTISING 

RATE £ 19-50 

per smgle col umn centimetre 


Funding Manager 


Salary £1Q371-£11334 
(subject to review) 




The Agency has extensive holdings 
of industrial property and sites and is 
undertaking a large scale programme 
of site development and factory 
building. To complement the-funds 
that it draws from the exchequer and 
to help maintain factory expenditure - 
in Wales, the agency is seeking the 
support of private sector sources. 

This new post will play an essential 

role in thTs.kcIivity 

Private sector support is being . : . 
sought.in .two-ways. The agency will - 
be disposing of some of its existing ■ 
sites and factories to encourage ■ 
private development and to raise - . 
finance Wits- own factory building. It 
is seeking also to involve the private 
sector as partners in new 

development.- ... 

. Applicants should have wide ■ -••• 
relevant experience and hold an 


appropriate qualification. A thorough 
knowledge will be essential of the. 
funding of property deveto pment-of 
the appraisalof schemes and of .the 
marketing of assets. ' 

Salary will be on a scale now'under 
review, from £10,371 to. £11,334 
according Id experience. There is a 
contributory pension' scheme and a 
car users allowance is paid. 
Generous assistance will be given 
towards relocation expenses. 

..Please write or telephone for an 
.application form to be returned by 
9th May.1 980 to- v-" ; 


PersonnetDepaitment (Ref RG508FT), 
Welsh Development Agency, 

Treforest Industrial Estate, Pontypridd, 

MidXalambrgah;CF3T5UT * : 

Telephone Treforest (044 385) 3571. 



Executive Selection Consultants 

B1RMINGHA M. CA RUIFF, GLASGOW, LEEDS, LONDON, MANCHESTER . NEWCASTLE and SHEFFIELD 

Public Relations Officer 


Midlands, d £9,000+car+ bonus r 

This is a newly created position within one of the major accessory ; 
manufacturers supplying the aircraft and defence industries. Reporting to the 
Marketing Manager, the successful applicant will he.responsifile for creating 
the foost beneficial environment for the Company's operation^ through - 
planned communications and hy maintaining its image within the In dus try. 
Candidates, aged 30-40. should possess a University degree, or equivalent, and 
be able to demonstrate a successful record of Industrial Public Relations. 
Ideally, this should have been gained within the Aerospace Industry, but*; 
applicants with a personal and knowledgeable interest of aircraft and their 
manufacture will be considered. The generous remuneration package includes 
a share bonus scheme and relocation assistance is available where necessary. 


iLR. VarJey. Ref: 35112/FT. Male or female candidates should telephone in 
-confidence for a Personal History Form to: BIRMINGHAM: 021-62 2 2861*,. 
Albany House, Hurst Street. B54BD. -. 


Financial Controller 

c£12ft00 + car 


M arriott In-Flite Services Limited, a rapidly expanding UK sub- 
1%/m si diary of Marriott Corporation, one of the world's leading 
- j w m industrial catering organisations, wish to recruit a Financial ... - .# 
.-Controller who will be located at the Company's UK Head Office at Heathrow. - 

The .Financial Controller will ; report to the .UK General . Manager and ■ . -- 
functionally to the European Controller and be responsible for all aspects of- 
the finance and accounting functioiifor the Company. ~ | ~ 

The successful candidate will be a qualified accountant with atleast five years 
■post qualffi cation experience in a responsible position preferably employing 
computer! sed systems. — ;_ L 

. This position provides an opportunity for promotion within the Corporation. ■’ ' 

A commencing salary of £12,000 is -envisaged and a company, car wfll be; 
provided together with other benefits. 

Candidates, male or female, *wn make ' lj^| - [ \ 

application by quoting reference MCS/7008 - - ' ' 

and requesting a personal history form; . .' _ . ■. 1 1 JftJC _ . 

from Michael R. Andrews, Executive Selection % T ^tprhm lop . - 

Division. Southwark Towers, 32 London Vr * IvUwv 

Bridge Street, London SE1 9SY. T f Associates 



S3 


c. £20,000 tax free 
Drilled Arab Emirates 

Our client a- rapidly expanding locally incorporated 
Commercial Bank. now. requires an Assistant 
Manager-far its main branch fin Abu Dhabi which has a 
lending portfoiio of around £100 million. 

Candidates, aged 28-40, will ideally be Associates of 
the Institute of Bankers and will have had formal 
credit paining, possibly with an American bank. Some 
knowledge of the Middle East; or of working overseas, 
wQuld.clearty be an advantage. ‘ ’ " 

The rewards are exceptional and wM include a negoti- 
able salary of around £20,000 tax free, car allowance, 
free married -furnished: accommodation, six weeks 
annual leave, air fares each year end free medical 
treatment - •*.* • - 

Please writerin confidence, initially with brief details, 
quoting reference 1015 tb : John Anderson, as Advisor 
to the company,#: 


John Anderson & Associates 

Norfolk House jSmallbrook Queensway. Birmingham B5 4LJ. 


m\ 

Yk 


Investment 


and Research 

This is a new post in the pension fund investment department of one of Britain’s 
largest industrial groups. The department manages total current assets of£270m. 

The post carries responsibility for the secretarial aspects of the investment manage- 
ment process, the administration of the department, and the basic measurement 
and analysis of investment performance. _ .‘ 

Research will be -directed at the improvement of investment management and 
performance measurement techniques. It will incorporate die investigation of 
. rapidly developing knowledge and skills throughout the industry, and close liaison 
.with industry experts-asdadvisor^ ......... . 

Th e essential rtqtiiremen ts are a d egreeor professional qualification in a numerate 
discipline; experience in business administration; and the capacity for complex 
research in a relatively new, high-growth and increasingly sopmsticatedmdustiy. 
Age is flexible between 28-40. - ;. •••■ 

Salary £10-12,000^ Centric London location. ’ " T 

Please "Write in strict confidence with full personal, and career details, quoting 

ret 737/FX fo:- - — . ... 

•: Philip Smith 

...... .. . .. ... . . M an p 0V ^Q 0nsu g an j s ' ' . . . 

. . 85-87 Jermyn Street, London SW1YRJD 


GROUP FINANCIAL 
CONTROLLER 


Berkshire 


c. £11,000 -i-car 


3T 


Our client is a large privately owned group of companies special- 
ising in the fabrication, construction and world wide export of 
bridging, together with the sale and hire of non-mechanical plant 
to the construction, industry. The Head Office-. is located at 
Twyford with manufacturing facilities in the North- of England and 
in Wales. 

The Group Financial Controller will report directly te i the. Chairman. Prime 
.responsibilities are the development and cg^ordination of management 
accounts, the. consolidation of statutory accounts and the- maintenance of 
cash controls involving dose liaison with -foe group's auditors on account- 
ing and taxation matters. _ ‘ 

Candidates must be qualified accountants, in foe age range 28-35. Two to 
three years experience in a-mariufiacturing industry is highly desifable. The 
prospects for career progression in this expanding group are excel rent. 
Application- quoting ref- FT/1001A ' giving brief personal details 
and an outline career history should be sent in confidence 
to: D W E Apps:— . . ; 

EmSt & Wtliuncy Management Consultants 
11 Doughty Street, London WC1N 2PL 





FINANCIAL ACCOUNTANT 


CITY 


£114)00 + PX 


Due to expansion of its Activities,!; The Financial Times 
Group wishes to make a senior appointment to strengthen 
its accounting function. \* V , ?r . . 

A senior Financial Accountant ^required, reporting to the 
Chief Accountant, to ' assist - in all aspects of .financial 
accounting, including foe introduction of modern data 
processing info aiTareas of foe' Group’s acanrttingr systems 
and to be fe^otisibl^fbrTheir subsequent management and 
controL 

There 'will alsb.bc specific involvement in foe operation, of 
the sales Accounting function, the preparation of annual 
accounts and other reiated- assignments concerned with the 
development of .accounting procedures. , . .... 

Candidates for. fois position should be fiualified^ accountants, 
-aged- around -30.- with^fpod EDP and, Ideally, relevant 
publishing experince and - - should have- the;! personal 
qualities necessary to take an active role in' management 
Please telephone -for lan_ application roan' on 236=9758 or 
write with .full career fietail^ to:— . i ...... . ... j 

PERSONNEL. DEPARTMENT .T f - 
’ ““ * FWAWfcUDG _.T)QIBE8 : ' 

. BRACKEN HOUSE - . : L 

10 CANNON STREET ■ 

; ;; UJNDONJE C4P 1' . - .- .; . 

FINANCIALTMES 

EUROPE’S BUSINESS NEWSPAPER 


MANAGER. 

BUDGET AND REPORTS 


-NIGERIA 


The Commonwealth 
Dewti o p m artGogpo ra fionisan 
orgarifeakriapSyely ergsgod Si 
thepromotion, operation arid . 
managemBntofvvjde-Tan^ng .. 
rornmerdk eftiefo R Sesinfte .' 
vwridlsdevdbpirtg areas • . ~ r ; : 
intfiii^fT^cvagricufturaJ : 


areas of the cboipony- 

- This post cate fer-a candidate 
vw&i.pfiafive aodcofEtructive 1 
aihkinflwhohasthe abStyto ' * 
achieve effective budget control 

■ 7 afal fevate.7--:’. •.! : j .. ' ! "=; 

- AppScsgtttearejriv^lrom : 

7 ^quaffiedcaneSdates Wfflifiot less 


estates andsmaaholderprcjecli ^ti^i5yfeafscommefpal • 


One-cfOie projects for which • ‘-4 
ths Corporation »s proving . . i > 

manageraentssrvicesisthe 
Savaroh Sugar Con^ja»ry at - i 

Numan in the GongcdaSt^e / . j 

ofNigeTfe. :.l 
TheCofporaBonnowwifoes.to 
recn^t a Man^a; Budget and - - * 
Reportewhowfiraporttcrihe ... 
Franca Contrafer allha project t 

The dutiescfthejxst MB Include t 

responsfci^yfcrthepreparafion* a 
a arena! capital araJ oper- ' 
afing budgets, prep* A -u 
arationofmanihlycost ( \ tttf 

accounts and ccraparaflve 
reporfog against budget 
and job costing in dL .... 


cxperiencaPtavtous overseas 
experience wotidbeh^duL ‘ 
: ThanvBfSBas remuneration 


and rompefitivaGher benefits . 
inchidea narvoonbftxdory pension 
scheme, BUPA memberehip 
anideducafion assistance. - 

.Appends should write 
gMngfidl personal p&rtlculas 
arid detafisof quaBHcatfons 

arid experience to: 

^ HbbJiPMkI, 

Personnel Officer 
r UOvers— BRacnifimenfi, 

I KHBS&eat, London, 
W1A3AR quoting 
— Serial Number 2060/4. 


- Commonwealth 
Development Corporation 


GILT-EDGED ECONOSBEST 

• ' .*•••• A firm of ■: 

LONDON STOCKBROKERS 

specialising in the gilt-edged market, requires a \ 

SEMOR-ETONCWW 1 ST 

Candidates; ideally : aged 7 27-35r,f jmist have a- food 
economies - degee and preferably hold i post- 
paduate quaiificaUon. The post calls for a sound 
knowledge of . m o ne tary economics and the UJL' 
financial system, while^experience of the gilt-edged^ 
market would be an advantage. ■ 

by Sa!aiy and bonus, will be 

Applications, wKicJi win; be’ treated in confidence, 
SS todA r ant detaas 01 ^^tlons and 

Please write to Box A.7177. Fwu«mial Ttn«a, . 

10 Cannon Street, EC4P 4BT. '.. . *■ ; 


CAMPBELL NEILL & CO. 

INVESTMENT ANALYST 

wirt ae ili'Ene 

ivf«2 e r fi Z h “’ **r* r -'»K ~?<** gr 

Jwntt C.- Hardfe* ‘ ; ^ •" r v'- 

MESSRS. CAMPBai NBLU & CO- ; 

. Stack Exchange Howe, ... •, r: ' 

• *9 St Georges -Placp, : . -V'V; v :^’7y •’ 

Glasgow G2-IIN. ,* • .7^' ,7 j-j 

: Teh 04T-248 G71 . - ; 
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' . Age 24 - 2 J ■...’ ; ‘ 
Miflesex ■ ■ €.£ 10,500 

A VQBopand ambmona acEndntaHffygr ^I i ^ ■iw ifa aaMMaiaa 


twastav operari ons and in addition ■will be expected to be capable 
of making an immrriurf contribution to the esobfehmenr and 
iWrfcUvtbpment o£ the Grab's cgntraiiscd EX. espasure 
management programme. . -. 

This ma^mfimeat^poinanait»seim by onrdGerrt is a first class 
base on which ip gaavaluahlr experience in tfaeireasoxy fidd. . 
■Iflfiase ’wrife in confidence giving details of car»rr to <fa»» and 
salaries earned, stating the name of my company to which your 
application should not be forwarded, to: - 

E.G. Phillips, Account Manager (Ref 538). ' 


Whites 

Whites Recruitment Limited 
72 Fleet Street,London EC4Y 1JS 

Offices: Bristo!, Glasgow Leeds, London, 

- - Manchester and Woh/ertiam Dion. 


INTERNATIONAL french 
V. BANK 


seeks 


; SENIOR ACCOUNT OFFICER 

to service a gropp of existing customers and to 
assist in' the Bank’s marketing in the UJEC. Must 
'have- a .sound knowledge of banking, including 
finance of trade and foreign- exchange. Should 
be well educated and have a flair for customer 
relationships. Previous marketing experience 
would be an advantage. The successful applicant 
could, if desired, be considered for an overseas 
post in due course. 

SALARY NEGOTIABLE PLUS BENEFITS 

: -Send c.v. to Box A 7119, Financial Times 
.10 Carman Street, EC4P 4BY 


;S 

SPORTS 


' “S'- 1 

rcf-TaSSssi*. 



NEWLY 


Brfgnfoii ££ 8000 . 

TheAccountantwffl.be responsible far a vaiririy cffimctlons 
which wfflprduidetMiraiicelten^^ 

Financial Corfln^^^e csr j^pareacccomfs and 

- management informatlon/cash and capital forecasts and nriH 
corvduclre-bad^ngexerasestoged^writhotheradhocproiedSu 
This isa key position which requires tntflii^2tti^lzd3i%and 
demands a positive caniribution to the business. 

Ownedby Coffins, Heinenann and Secker& Warburg, wc are 
die UK’s newest bookdub operatkxi. As a fast Rowing company 
oiffafraistbu^fl^nxj^ijp-tcHdatebusiiicssmcltK^ 

Weare seekjnga newly quafifled ACMA to work In our new 
cenlraDykxa^Br^tonoffices. 

Please write to: CatrtonaMunro, Nationwide Book Service, 
21-22 OJdSteme, BrightonBNIU. . 





lAURIE,MItBANK & CO. 

INTERNAnONAL 

ECONOMIST 

Our recenfibr fisnned International Department 
requires an Economist to assist in 'advising our 
Overseas CUiacEts. 

' Ideally, candidates will be Graduates, aged between 24 
and-35 and ‘have, a m inirrin m of two years previous 
experience 'with a broking firm or a financial 
institution. .. 

Salary is negotiable according to experience arid 
quaHfications. Please write giving fiiU C.V. to:— 

P.- J. C RatcEffe, • , ■ 

PadJahd House, ' . 
T2/73BasinghaflStiieefc, 

LoadcaiEC2V5DP. .-' r ! 


- A LEADING HRM OF STOCKBROKERS ACTIVE M 
INTERNATIONAL markets require 

AUTHORISED CLERK 

With . a minimum of two years’, house -experience.. The appoint- 
ment wKJ carry a competitive remuneration and there is a non- 
: contributory ^pension and /We assurance scheme.. . Phase write 
gtving^ge.and fuIidetaHref experience to Beat A7120, Financial 
Times. 10; Cannon Street, EG4P.4BQT. ■' 1 ... .. 


STOCKBROKING 

We' requirt a bright -young person to help^ our- Asrame Business 
to - run smoothly; We are attached to a well established firm and 
‘have an expanding business but now require -someone initially to. 
help with our records aid rtmiriistrative back-up, but eventually 
to become more In volved' In ' advising our broadly baited diencele. 
Ideally the successful applicant will. have same experience of SJE. 
procedures plus potential business of his/her own. 

We wlH consider anyone wieh Initiative: aitd enthuslasm and salary 
is by - negotiation; 

. PHONE- (Ff-377 7521 - - - 




Finalists or newly 
qualified Accountants 

Maidenhead-Berks 

Over the past 20 years Black and Decker Has achieved unrivalled leadership 
and marfcstdomination in itsprinciple product areas in theQJY and industrial 
fields. 

The Finance Function is a prime development area Ibr future top 
managementwithin theeompany and wears looking for men and women in 
their twenties who are study ing or have passed a recognised accountancy 
qualification and can demonstrate the confido^ce to communicate wifi) 
senior management and accept both responsibility and accountaMfityc 
We now wish to fill three specific vacancies: 

Financial and 

Management Accountant 

c.£! 0,000 

Managing a staffof 5, you will be responsTblefbrthe production ofall monthly 
and statutory accounts to very tight deadlines. Recent expansion has 
necessitated more complex financial accounting requirements with 
computerised systems being employed extensively 

Asset Controller 

c.£ 8,500 

Responsible for preparation of capital budgets and the appraisal and 
subsequerrtcontrol of capital projects using a newly introduced computer 
system. 


Cash Manager 




c.£7,500 

Responsible for banking activities, fund flow foreign exchange requirements 
and managing a staffof ten. Additionally you will be involved with the 
development of multi-lateral netting between subsidiaries and have 
responsibility for office services. Cash management or banking experience Is 
more important then formal qualifications. 

Blacks, Decker 

Please write giving career details including salary and job progression ttr. 

J. L Waller, Black and Decker Limited, Cannon Lane, Maidenhead, 

Berks SU6 3PD.Td: litdewick Green (062 882) 213& 


Financial Accountant 

OIlandGas 


As part of the French state owned oil 
company, Bf Aquitaine UK is responsible 
■ for the G rou p's financial, technical and 
operational interests on the UK 
Continentals half. This includes the 
management of existing exploration and 
production investments and revenues as* 
well as participation in further exploration 
activities. 

In addition to the analysis of joint 
venture reports and the control af all 
dailytransactions, a significant part of the 
Financial Accountant's function will 
invofvsspedal projects, often 
innovatory and centering primarily around 
the development of our computer-based 
accounting systems.-These are derived 
directly from the French Accounting 
System ("The Plan ComptabfcT). 


A C hart ere d Accountant you should 
ideally have some post qualification 
experience in the profession. You should 
. have a thorough grasp of practical 
bookkeeping and an active interest rn 
computer accou nting. Above all, you 
need to be ableto contribute effbrtand 
ideas in this interesting phase of the 
Department* s development And clearly, 
an 'O’ level in French would be an asset 

You will receive an attractive salary 
and a wide rarige of benefits which reflect 
the competitive industry we are in. 

Please write ortelephoriefor an 
application form to HilaiyJeanes, 
Personnel Assistant, Elf Aquitaine UK, 
Knightsbridge House, 137 Knightsbridge. 
London, SW71RZ. 

Tel: 01*<589 4588. 




Market Manager 

Shipping 


Reuters supplies a rongeofapedafised 
computer based real-time information, 
news and dealing servioeslo fhe work! 
shipping, banking, broking and 
commodHy marissfe through oneofthe 
ksgesfintemationaf computerised 
comnumfoafions nefovorks. 

Weare launchirtg a new i ntema ff onoi 
service for charterers!, brokers and 
owners whidi has created 
a management openly in the 
nrarkstingfdepartmenfc 

The marfeefmanagecoge under AO, w® 
be responsible for ensuring tte 
a^cessful launch and future 
development of the servioe. He/she 


should Havre infemafiand corfadsand 
an in-d«3th browiedgeofthe chartering 
andbrofefagmCTfa^idsdlyrekiatgio 
oafcsifeers. 

VVfedfaroninieredngandexidbig 

Internationa! aareerv^h opportunffies 

forhjriher promotion m an excepfional 

growlh bigness. An exceilentsakxy Is 

ofiered plus company cac 

For an informal discusskin telephone 

JackWfgcmon01-35360<SQorwritefar- 


REUTERS 

85 Fleet Street LondmEC4- 
ntmisobmtomatabdwim 


FINANCIAL DIRECTOR 

Brazil c£20,000 

SA. Frigorifico Anglo, a wholly-owned subsidiary of The Union International 
Company Limited, with widespread activities in Brazil in all aspects of 
cattle producing and meat processing, has a vacancy for a Financial 
Director. 

The successful candidate will have had all-round accounting experience, 
including financial accounts, operating returns and budgets in a large-scale 
manufacturing business, and is unlikely to be under 40. The position will 
require a rapid familiarisation with local taxation and accounting legisla 
tion. He must also hold a recognised accountancy qualification. 

This position is based at the Company's Head Office in Sao Paulo and will 
be offered on the basis of two year tours of duty followed by home leave. 
Medical, education and housing assistance is available. 

Further, details, and an application form are available from: 

The Staff Manager (ADC.13), | — is 

The Union International Co. L&L, I w 

14 West Smithfield, I 

London EC1A 9JN. V M 


Credit Supervisor 

J. I. Case Is a muffl-national organisation manufecturfag and qiarketing a wide range of 
construction, earth-moving and agricultural equipment The transfer of our European 
Headquarter from tfie Netherlands to Wteytridge in Surrey, coupled with the reorganisa- 
tion of our European France Department means that we are looking for a Credit 
Supervisorto take up a senior management appointment 

As the activities of the Finance Department are concerned mainly with wholesale and 
retail financing and long and short-term borrowing for our European subsidiaries, this 
position offers wide financial management experience and the opportunity for European 
travel. Your main responsibility would be to review and evaluate the effectiveness of the 
credit operations within the Case European manufacturing and finance subsidiaries, 
marketing companies, and company stores with the view to improving our procedures 
and systems. Financial experience in a mufti-national marketing organisation is impor- 
tant and we .should like to find someone who understands the fending aspects of trade 

credit 

The ability to devise and implement training programmes for Credit Managers would 
also be a distinct advantaga 

The salary offered along with potentfei career prospects will attract financial managers 
looking for an opportunity to prove they have the ability to meet the challenge of a 
growing organisation with world-wide commitments. 

We offer a generous benefits package which indudes (In appropriate cases) relocation 
expenses. 

For further detaSs please write giving fell personal and career particulars to 
Mis M. C. Husby. Manager Employee Relations, J. L Case (Europe) too. Case House. 
45/47 Monument HIH, Weybridge, Surrey, KT13 8RL 



Hogget t Bowers 

Executive Selection Con sultants 

mRMimiAK(^RrSl^(SJSGO^t£nJS.lXS^Dm,MAmiEST£R t NBWCASaE,mrTIK(mASaasdSBEFFmJJ 

General Manager/ 

Financial Controller 

DbE(^l)mgnaie^al87n(m3is 
Leicester to £12,000 -b bonus + car 

The Company T/0 c.£2m is a leader in fhe field of commissim dyeing and 
finis hing iafarics at the top end of the market Apart from being an excellent 
Bntry into a long established and still totally independent company, noted, for 
c ommitm ent to advanced technology, planned in veatmeu l and a sound 
financial base, fhe opportunity embraces a range of duties outside Ike nrrmt - 
total i nv olvem ent is the name of the game. The need is for a professional 
accountant, at least 28 years dd, who has not only got a proven, track record 
in fmnm-a planning and control, but also h»s the hIhTIh, vision and 
leadership qualities necessary to manage and farther develop fheparscaneK 
industrial relations, purchasing, material control, transport, distribution and 
production related support functions. A o nmprghanp?v ipi rmmmm-gffnn package 
■will be tailored to meet individnal needs. 

UN. (Messy, Hefr 23069/PT. Male or female candidates should telephone in 
confidence for a Personal History Form to: 

LONDON: 01-734 6852, Sutherland House, 5/6 Argyll Street WlE SBZ. 


Properly lxxvestxnerst 


PROPERTY TEAM 

[DESIGNATES 
c. £15,000 plus benefits 

Portfolio expansion and succession planning in a leading Life Office 
have combined to creaoe an exceptional career opportunity in 
prop er ty investment. Although initially the job emphasis, woul d be on 
increasing our property portfolio by the identification, evaluation and 


to the Board, the successful candidate -would be expected to take full 
charge of our property operations within a period of two years. 
Applications are invited from professionally qualified persons, 
probably sur v eyors, with extensive experience of property investment 
gained ttt a -fina nriai institution or property company. Personal 
qualities axe important in this key role and we require a person, with. 



MOPfCQ Plri bii l i o iry pension, schem e . 

All applicatio n s will be treated in the strictest confi denc e and sh ou l d 
be made in writing to^ The StaffManager,^ The ScbihshProvidejat 
Institution, 6 St Andrew Square, Edinburgh. EH2 2YA. 





misti 



DOTERNA1IONAL ENERGY BANK UMITED 

wishes to appoint a Senior Laafls Admintitfiatfo n O Beer, This position, winch 
3s of Assistant Manager sfttfrre, tej^otts to the Vice President, Credit, sod the 
ymtn TRgp nmifrfliripa y ytfl wirlnde fjhfl gnpgrvimfm of the day tp day activities of 
tfie loans Admmwfrwrinn Tfapartmen^ whirh is also KSpOOmHcfog thsjttPM- 
sum of Maflflgefflentiofimnatioin and sfttfiflrics. 


The mrea ul iii ideally aged betwcctt jo and j j, will have a thorough 


j r i_i_- 



1 Qlj StfPg*) I i pnffofi ECzM iBB. 
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Our future and 
the fund managers 


Holes in the European 


LEADING French and German coal and steel industry is answering, the only pertinent The court .did not accept :as _ ^P 011 rf jf’fS* 

sterfrnakMs were found guilty notoriously secretive. For this question, namely whether the proven anotfcw- toghly p ausible include the i trade in the price i vent es far- ^ to- say that the 

sceeimaKera were louna^ug ^ ^ Commission should have accusation. This was advanced; region from the beginmn& deanon was, to fact a retain- . 

rt«r Ftirnneafi Com- Court with a unique opportunity attempted such a far-reaching by . Maxhu ette, one of the; and dld so after nine months,-4t '..flnn by the Go rnmiKSi on for the 

nfSS nnd^rare &ied a total makers provided the European project with the insufficient appellants, who argued that hy had .no power, to regutete the x^al-of ttrese efficient enter- 

“t 1 Jjjjr on April 2. The of having a look at the reality means at its disposal- leaving the trade free- to trade prices :d£ importedrsteeli or at pnses.to fallow toe Commission’s 


BY ANTHONY HARRIS 


IN THE week after Easter I 
raised the question of how our 


nf awimo on AnrH 2. The of having a iook at tne zeaniy — . - , . - _ . _ . . 

^,^mpannn^ni«inn itself of of the coal and steel regula- The power to fix prices which at lower prices, the m i ni m um least feared to dc> so, lest com- request that they should reduce 

turnine noints in the equity co^^ooeratSahuge quota tions, its real motives and its the Commission has, under price decision created a great mmilty exports should be ex- th en.^yvliXiae of production 

baS coincided With rarteh sSrted real effects. Despite a 255-page Article 81 of the Treaty, of advantage for large, vertically p^_ to ret^to^n^asores. . vohm^yvTnie coart, however. 

Sralne noints in the EDR with as fte Da^BMn Plan in 1977, judgment the court has merely Paris, can be applied only to integrated enterprises control- Th^ ^mmissiM^ drfe^ce ws thcrtijgrt the different con- 


future is likely to be deter- turning points in the EDR with as the Davignon .Plan in 1977, Judgment the court .has mereiy 
mined if and when the Govern- remarkable reliability, though but does not like It when the 


iUUlCU U 011(1 Vrlicu UIV \avrsiu~ i vui. uuco mui ^ wbainW emAMieo 

ment has achieved Its objective the actual scale of the swings steel companies try to improve so toe pic ture wrucft emerges 
of eliminating the need to sell on each side are not closely on | t by their own private « * at ““J522!: 


of eliminating the need to sell on each side are not 
gilts, and incidentally imposing rleated. 
a boa-constrictor-like squeeze Mr Griffiths concluc 


eated. cartels. “Such illegitimate baWy thouj&t out, largely 

Mr. Griffiths concludes that regulation of the market by pro- meffecUve^and openjo crtfaiHsm 


on corporate finances in the an ce fund managers ar enot ducers who make their own w parnauiy ror^raram 

process. It looks as if at the in cont rol of the size of the rules is tantamount to usurpa- “ 

end of the story both the need residue, it is unfair to blame tion of the Commission s discrimination against others, 

for “ outside ’’ finance and the them for the results. The powers," said the Commission in Nine Italian, two German, 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal -Correspondent 


that it had no power to‘ -stop' jin- sequences^ jfor the ■ small and 
ports: directly, . -and . did adopt m edi mp ^ized-enterprises on the 
recommendations ..des igne d r to ■ one hand and. 'for the large 
make -imports nmre 'difficult ' groups on the- other Timid , were 
From this the coort concluded muryoidable and did. not result 
that-, the Commission- had done from hostility towards particular 


end of the story both the need residue, it is unfair to blame tion of the Commission s 
for “ outside " finance and the them for the results. The powers." said the Commission in 
potential supply of it will be market goes up when they have one of its Press releases, 
much greater; the market will cas h to spend, and down when 

allocate capital. they haven't— or not enough ^ f • j 

_ . . . cash, that is, to take up the L^OnUTIIlCCl 

Decision makers These fines for over-pricing 

personal holders. The correct nrwpded on March 18. bv 

In theory this is exactly what conclusion, surely, is that fund ISSpeanCoift judgment’ 
the Government is aiming to managers are .fairly passive 0 Jiy small 

achieve; but a market vs not just creatures. They invest when the adjustme ®{s of fi^gs, a series of 
an abstract concept It is a money becomes avaUable-^md ^ Commission 

collection of people and are encouraged to do so by the « ^ fi French, 

organisations, with char art eps- rise m values caused by « d Italian companies 


all that ii:t*duld in’ yidw of^he ■ enterprises. - 
fact that the community exptirts . : • 

more steel than its- : imports: It — ' _ 


and one PVench company steel producers and their own ling their own distribution net- couldiiy to restrict taiMrte mUy 
appealed to the courtT toe distributing subsidiaries. - The work. These ent^prises could msoto ^ to did pDt ttoeaten 


did not threaten. 


Solidarity 


appealed ■ to tne court, tne uttuuwuus auwuuMuw. - wiw* . — - -admitt-Ari 

n. j appeal being directed in the Commission could also have secmn a greater share of the gj™ ’■ Tbe guifflhg principle -ofthe 

Confirmed first instance against the extended the minimum prices to market by selling to their sub- Treaty of Paris, said the court, 

^ validity of the general decision the independent traders under *idmnes at the minimum price, was solidarity of the industry. 


tic behaviour. The coital everyone else behaving in the I (ECSC), and that it was full of 

market consists overwhelmingly same way. I would only he | JJ* ih^mce holes, so that it was only 

on the supply side of fund impressed by the independent 


_ _ - van any oi me general decision uic mucjicuucut uaucts uuu« - . ■ - - ■- ■ ■_ h,- -woo soiiuaiu j oi uie uiuu&ut. 

These fines for which fixed minimum prices for Article 95, but had done so only . and allowing these subsidiaries a -^ ™ -Individual enterprises' had to 

were preceded, on March IS, by T0 ^ They daim after a Lengthy delay so that to sell at a loss, to be compen- price regulation^ . . . accept sacrifices for the sake of 

agers are 'fairly passive toeEuropean uourrs juagmein that the decision was adopted for nine months the market was sated later from- central funds, . The- most serious accusation Though ^ it, was possible toat 

lures. They invest when the c °. r ^ Dg ; unlawfully; that it was contrary subject to two different sets of Such an assertion is obviously niade by the Di steehnakere con- fiie- gaps in the regulation Sad 

ev becomes available — and adjustments or fines, a seni or tQ ojjjgdiygg ^ Treaty rules. difficult to prove. ceamed- the motives , ofi the increased these sacrifices beyond 

encouraged to do so by the decisions where the Conmis^ion. of Paris which formed the Euro- . _ . , Commission: They insisto ff toat those which were otherwise 

in values caused by an 5 pean Coal and Steel Community These independent traders the Commission fixed nunnmxm heee^ary, Qos dlff not change 

vnne else hehavine in the P enn ?” and I . tal, . a ° co P lpaiu !! fECSCL and that it was full of usually keep stocks sufficient WfiaTIOfl . . prices under “ ““ ^ 


German and Italian companies 


pean Coal and Steel Community 
(ECSC), and that it was full of 


capital to finance 


leimillgiv SH-Jie I WUUIU UIUJ US - *U_ UUIW, OM LUUL ll WOO VUi.T 

of fund impressed by the independent ^weneSl decision of P artiall >' effective and had a 

managers. For years now these judgement of fund managers if M av 4. 1977 wid ely different ' impact on 

people have nrovided the the turning points in the curves {J® o.wm vrcr ^ ’ various European steelmakers. 

excessive did not coincide so neatly — if iN0 - helping some and threatening 

and on managers were readier to hold Many people have views on the existence of others, 
milt up a back, or even to antiiepate. the desirability or otherwise of The court was kind to the 
a narters Another defene off ere divas governmental or inter-govern- Commission, and said it could 


for two months’ supplies, and in 
the initial ' period, therefore. 


Weapon . prices under false pretsmew, 31 the courts opinion .'that the 

r . pretraded:-' that the aim. of : the -fixing i*t ^.miniinmn prices, -was 

In general, however, the Com- regulation- was. to avoid destine- .'neither ah-, excessive, nor .an 


were well able to sell old stock mission admitted that ..the tlye competition; in- reality, said , unbearable intervention by toe 
under the minimum price at exemption of .the trade from the toeappellants, the decision was Commission. 


Government borrowing, and on managers were readier to hold 
top of that they have built up a back, or even to antiiepate. 


various European steelmakers, under the mnmmzm price at exemption of .tne trade from the toe .appellants, the decision ;was 
helping some and threatening which producers were supposed obligation to observe minimum made in order to protect the 


toe^exlstence'of others. ~ to supply. -The independent prices provided customers with Targe steelmakers which were 

The court was kind to the traders control 85 per cent of a weapon which the producers producing reinforcing rods at ? .-iKr+akrainto account when 

Commission, and said it could the market, and, as toe court found, difficult to resist For .loss, and to help them to retain reviewing toe reaulatorv acts of 

not do any better because it established, toe Commission this reason : toe Commission their market share against toe . ^ c^mlaSon.' 


holding of about three quarters Another defene off ere divas 


of UK equity capital, largely by that for part of the period fund mental regulation of industry- 


The court was kind to toe 


buying out" personal holders, anagers ere quite largely unit | Very few, however, have an did not have the power to make failed to take into account that made another decision, .oh. competition of toe smaller enter- 


These* are the*^ people who will trust managers, whose* own opportunity of seeing how toe its measures really effective and these traders would sell at least December 28, 1977, which prises- which - were able to ^ urt ^* ,x ^n bo ^ r ^ 


take the substantive decisions inflow reflected the judgement European Commission performs fair. It approved toe decision part of their stocks at lower extended the regulation to the operate in. this market at a profit. 26$/7S am* 3J;'3& az and aG/79 'jud^ 


about future investment. 


Are they the right people? were mugs, they were mugs by 
On toe strength of a single pr^xy. 


of private investors. If they its regulatory functions. The fixing minimum prices without prices. 


The Italian companies, operaf- mane oi March is. 19 bd. uwapontd. 


chart, I suggested that perhaps 
they are not. The chart showed 


This raises an interesting 
point about unit trusts. Do unit- 


simplv that they tend to buy holders want simply to buy a 
overwhelmingly at the top of basket of securities, or do they 


the market. This suggests that want to buy judgment on timing 


Another Thousand Guineas trial 


on timing, at least, fund 
managers show little sign of the 
independent judgment and 
liking for risk which may be 
needed in toe future. 


as well as share selection? 


BY ABOUT 3.45 pm today we committed judges of the opinion 


Plavin<* safe well have a home-trained repre- that Group One success over toe 

J & cantaHw nipnr favnnritp for toe Rov/lev Mile is not beyond 


number of promising races 
Varuna will make his 



However, these details are 


apparently simple- really beside toe point 


minded observation has aroused point is simply that our Institu- 
an interesting response. One tionalised market was not 


notable fact is that while a actually designed for toe job it Ladbroke Nell Gwynne Stakes, 

number of fund managers tele- may now be called on to do. A n is difficult to know what tc 

phoned their brokers to protest pension fund manager is not in make of Ron Sheather’s Battle 
at being portrayed as mugs in the business of taking risks; he . 

■these columns, not one of them is paid to play safe (and toe 

sent a rejoinder to me. They safety performance itself is RACING 

left that to the brokers. The somewhat spoilt by bad timing). 


sentatrve clear favourite for the 
are One Thousand Guineas. For 11 
The fillies, including Evita and 
titu- Battlewind. will have been put 
not through their paces in the 
lb it Ladbroke Nell Gwynne Stakes. 

■ A it is difficult to know what to 


Rowley Mile is not beyond presence felt this afternoon, as 


Battlewind. 


will Soldier, a once-raced Sun 


Prince colt trained for Mrs. 
Racing on heavy ground „ _ 


which, according to’ Sheatber, fiF Jj JSJfSS 

*» h.inc •• This Arundel colt showed there 


u she hates," Battlewind spread- 
eagled her opponents in the 


is a race in prospect for him 


OPERA & BALLET 

COLISEUM- Credit cards. 2 * 


THEATRES 


ONB4AS- 


CrwJH earns. 240 5258. 
036 31 61 ENGLISH 


closing stages of the Salisbnry encouraging display on 

race, to win, going away, by 8 the July course^ He a narrowly 


left that to the brokers. The 


RACING 


lengths from Leave the Floor. 
Evita, not considered as well 


preferred to Piggott's mount. 
Whatever his fate with the 


NATIONAL OPERA. Tamar & Ttiurs 
next 7.30: Tosca. Sat & Wed next 7.00:- 
Aida. 104 balcony scats avail from 10 
am on day of perl. 


CLASSIC ENTERTAINMENT 
Tttedata 01-200 0200 
CLASSIC 1. 2.- -3, 4, CHELSEA, King's 
ReL 352 5096. 

. 1: Lee Strasberg' BOARDWALK IAAL 


■ proas. Sun h WK- ZiOO. ' 3-40. 5.33. SAD. 
2: Art Gacfunkel BAD TIMING OO. 
Prnga. San. - & Wit. UO. 4JS5. - 8-05. 
3r Omar Shortf DOCTOR ZHIVAGO (AJ. 
Progs. Stan- * WV_ 2J5. 7.10. 

4: LA CAGE AUX FOIXES (AA). Progs. 
Son. a .Wk. 2XS; S.15. 8-10. 


0 


second notable fact is that some He is often allowed too little 
of toe evidence offered for toe independence, and the pay rates 


BY DOMINIC WIGAN 


forward as stable companion Breasly three-qear-old, Piggott 
Saison, seems sure to go well, is likely to have one winner. 


defence actually reinforces toe in the industry do not suggest 


but in view of her anticipated tor Earmark (beaten only three 
odds Battlewind each way may lengths in the Cornwallis) is 


point I was trying to make. that the funds are hogging toe wind. . A daughter of Battle 


The most striking example best .talent 


Princess (successful in just two 


be the answer. 

There are few more intriguing 


weighted to win the Ladbrokes 
Boidboy Sprint 


has been provided by Mr. Robin Whether toe problem will be 


of her 30 races), Battlewind's propositions than a maiden 
two juvenile efforts suggested ridden by Lester Piggott for 


Griffiths of Carr Sebag. who solved bv changing the tax rules two juvenile efforts suggested riaaen oy lister Piggott tor 
drew my attention to his to reduce the role of the funds, that a modest maiden event ms close mend and former 


researches on what he calls the or by the growth of investment might come here way this year rival Scobie Breasley, and many 

, , - » J ° _ . . . . f . i:ea 1 . Ka qVOC tin 1 1 hn nn ViPiinn in fhn 


equity demand residue (EDR) trusts and the like to take the but that little more could be eyes^ will be on Vanina in the 


— the sum left over in risky decision, or in some other hoped for. However, her recent Rowley Maiden Stakes. Although 

- . ■ . xf . . < « 1 •> * _ . ■ rna a- i Cf.1 irVtfi ■nr’f* Daa Mr K OtTl TlttAn’c IJlthinp /iViAOf. 


institutional hands after* meet- way, I do not know; but I am display in Salisbury’s One Mr. Ravi Tikkoo's Luthier chest- 


ing toe Government's funding still sure that there is a problem 
requirements. As he shows, toe to be solved. 


Thousand Guineas Trial has left nut failed to oblige in six 


her trainer and one or two un- attempts last season, he ran a 


NEWMARKET 

2.00 — Swan Princess 

2.30 — Brave the Reef* 

3.00— Earmark*** 

3.30 — Battlewind 
4.05— Pelerin** 

4-35 — Soldier 


CLASSIC. 1,1 3. Havmarfcet (KcodUtv 

- Circus Tube}. 01-839 1527. 

1;- BAD TIMING {X). Progs. 1.00 iNet 

- SanO 3.05. SAG 8.10. 

Z: Dadl«r Mam ‘10* OO. Prog*. 1.00 
fnot Sand; -3:05. 5^0. 8.15. 

L APOCALYPSE NOW ‘GO In Doibv 
Stereo' Prog«/ 1.10 (Swl uoi, AM 
7M. ... - 



725 Top of the Pops. 

8.05 Taxi: American comedy. 
8.30 James Burke: The Real 
Thing. 

9.00 Nine O'clock News. 


12.00 am News and Weather for 
Scotland. - 

Northern Ireland — 3-53-535 pm 
Northern Ireland News. 5.55 


All ITN regions as London 
except at the following times: — 

, ANGUA 


12.10 pm Ralamnlam. 1-20-1^5 
Psnawdau Newyddfon Y Dydd. 125- 
1.30 ■ Report Wales Headlines. 4.45- I aldwych. S. 838 8404. CC. 379 6233. 


5.15 Sir. 5.155.20 Carioontima. 6-00- 


9.30 am Cardboard Cavalier. 11.05 8.15 Y Dytfd. 6.15-6-30 Report Wales. 


Scene Around Six. 12.10 am Country Comes West. 11.30 The 6.30-7.00 Sports Arena. 10.00-1035 


BBC 1 


00 = -rh» flnR Wpathpr for Northern Elactric Th “?I r « Show 1 - 2 S pm Anplia Nom followed by Report Wales Head- 

9.25 Play for Today. The News ana weamer tor nonnern NEWa z .00 Houseparty. 4.1S The linea. 1035-11.05 The English Garden. 


6.40-7.55 am Open University 
(uhf only). 12.45 pm Midday 
•News. 1.00 Pebble Mill at One. 
L45 Mr. Benn and the Cook. 
353 Regional News for England 
(except London). 3^5 Play 
School. 4-JO The All New Popeye 
Show. 4.40 Graham's Gang. 5.05 


Executioner 

Goldstein. 


Lionel Ireland 


♦.ffi Rocket Robin Hood. 


England — 555-0.20 pm Look 4.45 The Next Weak Show, 


lea. 10^5-11.0 5 The English Barden. 

SCOTTISH 

9.30 am Adventure World of Sir 


10.45 Question Time with Jock East (Norwich); Look North Fa e r ^ crossroads ^ 7 A ot tv Edr " und Hillary. 9 jb sixty incredible 

Bruce-Gardyne. (Leeds, Newcastle); Look J££% G 6 u f A c n " ^ ,d P ’ u ) p ^oSo Y«-rs io« Lumbehack Game, ilos 

11.40 News Headlines. Northwest (Manchester): Mid- international Darts Metchpiay 11.00 Sf“ n *!X_. c ?!!?. e * JS'SJ?- 1 1~ 3Q . T hB 


11.40 News Headlines. 
1L42 The Sky at Night. 


12.10 am Weather / Regional Nationwide (London and South 


News. 

All Regional programmes as 


John Craven’s Newsround. 5.10 BBC 1 except as follows! 


Blue Peter. 

5.40 Evening News. 


Cymru /Wales — 5.55-6.20 pm mouth). 

Wales Today. 6 JO Heddiw. 


East); Points West (Bristol); 
South Today (Southampton): 
Spotlight South West (Ply- 


v Movie: The Gun And Tb 8 Pulpit. 10.30 *»“'»• ^ 

Chester). Mid- In, ammonal Darts Maichplay 11.00 st.Srv A?fc 

(Birmmghami; km Km.d.m, Ti.m... ?S“ ^ 1 m" «.Jf “"."d 

Ion and boutn A1V weather report. 4.15 Unaccustomed 

rest (Bristol); 9.30 am The Addama Family. 9.55 As I Am. 5.15 Tales of Crime 5.ZD 

Southampton); How To Survive in an Occupied Crossroads. B.OQ Scotland Today. 8 JO 

Wrret fPlv- Country. 10JZ0 Morning Cinema: Report. 7.00 Take The High Road. 7.30 

aL ' 7 State Secret." starring Douglas Fair- The Incredible Hulk. 10.00 News At 


1.00 News At 


5.55 Nationwide t London and 12.10 am News and Weather for 


BBC 2 


banks Jnr. end Glynis Johns. 12-30 Ten and Scottish News. 10130 Preview: 
pm Gardening Today. 1.20 ATV News- Home Front.' 11.00 Wheels. 11.30 


South-East). 

6.20 Nationwide. 

6.50 Young Musician of the 


Wales 

Scotland — 12.40-12.45 pm Scot- 
tish News. 5.55-6.20 Reporting 


Year: Finals of wind and Scotland. 10.45 Current Account. 


brass classes. 


11.15 All Clouds are Clocks. 


LLOO Play School. 

4.50 pm OpeD University. 
6.55 Now and Then. 

7.20 Mid-Evening News. 
'7J0 Newsweek: Zimbabwe. 


desk. 4-16 Windows. 4-20 Fanglace. Laze Call. 11.35 Pans, starring James 
R4ft .;w; nm nnpn llniver«atv 4,50 Sa,va a° 1: Bu S aMi Treasure. 6.00 Eari Jones. Lee Chamberlain. 

^ , up , universiiy. ATV Today 635 crossroads. 7.00 SOI7TJ-TFRN 

■ " Emmerdale Farm. 7.30 Charlie’s Angels. «•» am tyh i. nw 

in m u ii in atm m— J-.i. am Call It Macaroni. 9.55 


Emmerdale Farm. 7.30 Charlie's Angels. 
10.30 Format V. 11.10 ATV Newsdesk. 
11.15 Kate Loves A Mystery. 

BORDER 


9.30 am Call It Macaroni. 9.55 
Dynomurt: The Do Wander. 10.Z5 
White Feather. 1.20 pm Southern 
News. 2.00 Houseparty. 4.15 Tarzan. 


9.30 em Sesame Street. 1030 Wild- 5 - 10 Cartoon Time. 5.20 Crossroads. 


F.T. CROSSWORD PUZZLE No, 4,252 


au Tm Thp Makinc- Robert I'He Cinema. 11.00 Cannon Time. 11.05 6.00 Day By Day. 6JO University 
8-05 Bate* laSpe artS: Country Comes Wes: 11 JO Electric Challenge. 7^ Emmerdato_F»rni. 7.30 


oaieo, , wiuBajic Theatre Show. 1.20 pm Border News. * Man Called Sloane. 10.30 Southern 

8.25 One Man and nis Dog: 2.00 oHusBparty. 4.15 Thursday News Extra. 10.35 People Rule I 11.05 
Sheepdog Chamoionsbip. Matinee: •* All for Mary." 6.00 Look- Won't Get Fooled Again ? 1130 What 
Q IM A Oupslion flf Guilt. around Thursday. 635 Crossroads. The Papers Say. 12.10 am Weather 



9.00 A Question of GoilL 
9.30 Men Alive: Gas from 
North Sea rigs. 


12.10 am Weather 


7.00 Emmerdale Farm. 7.30 Hawaii Forecast followed by A Rool Over Your 

Five-0. 10.00 News and Border Head. 


10.30 Scan. 


10.20 Town . . . Town: Rugby Mackenzie AHair. 12.00 Barney Miller. 


league footbalL 
1L30 Work and Leisure. 


12.30 am Border News Summary. 

GRAMPIAN 


TYNE TEES 

9.20 am The Good Word lolloviad 
by North East News Headlines. 9.30 
Mystery island. 9.55 The Nature of 


LONDON 


9.25 am First Thing. 940 The Beach- - 10 ' 55 ,7? E _ BBS 2! e .L c, 11- * 

combers. 9.K Search lor the Persian Country Comes.. West. 11.30 Electnc 


Royal Road. 10.40 George Hamilton IV. f h ? W ' L . 12 ^ P™ 

9.30 am Haiti. 9^5 Spiderman. 11.05 Country Comtt West. 1140 The News and Lookaround 4.1B The Lost 

W.I5 Canada Five Portraits. J«jte Theatre SSSf' 'Ad-^. 

11,05 Boney. 1155 The Bubblies. News. 4 £GUnac ua lomed As I B.Q 2 Crossroads. 6.25 Nonhem U to. 


U AE -Rnm>v nw Thp Ruhhlirs. news. *».io unaccusiomeo as t 

,05 Boney. llJib ine BUDDUCB. Am s.OO North Tonight and area 

12.00 pm Gammon ana bpinacn. Weather. 6.35 Crossroads. 7.00 You're 


Js 7 00 You're Emmerdale Farm. 7.30 The Streets 

12.10 Stepping Stones. 12.30 The Only Young Twice. 740 ' Charlie's J L®“" Nor !^ 0 " 

qrTllivanK 100 News at One Angals. 10.30 Superstar PraMe: ” Liza ® rano - 1 2; 1 L N 2. r,h J East N ”il * 11 - 20 

jSS&AjSTiw a™.”- 50 T ” d " ra - M - 


; ■*" V Soap- «-Z5 am Reflections. 

2.00 After Noon Plus. 225 Mid- N onh Headlines. 


week Racing from Newmarket. 
3.45 Looks Familiar with Denis 


GRANADA 


WESTWARD 

9.25 am The Beatles. 9.50 Chopper 
Squad. 10.40 Dynomurt The Dog 


O.-M nuuikj ruiuiMi »uu uvum q nr, e trM , ,a«| a “J""" 1 " 1 * uu* 

Norden, Stanley Holloway, Jessie P i a ca To Live. 10.45 The Lost reiSda J{3f B.^STre^how W ij» 

Arthur Schwartz. 1?^° !!’® Ark. pm Westward News Headlines. - 445 | GARRICK. CC. ot-BM 460i . Evgs. 8.00. 

4.15 Little House on toe Prairie, p 2!2' 9 ua Honcybun's Birthdays. s.is| wBb, F HUNT d i n 5 Wi3ftni , lS l 8 ' 30, 

6.00 Westward 


ACROSS 

1 Soldiers in front of wood 
feel discontent (6) 

4 Arguing about prohibition 
coming to an end (8) 

9 Screened notice in outhouse 
( 6 ) 

10 Dad’s fur that may bear 
inspection (8) 

12 Coarse jesting to tease a 
learner out of water (8) 

13 Rocky height to free from 
scorching (6) 

15 Move slowly in church? (4) 

16 I’d appear in game, that's 
obvious (7) 


6 Ignore a reduction in price 
(8) 

7 Unusual orb in hotel, but 
it’s natural (6) 

8 Eagerly desirous for short 
edition bound in grey (6) 

11 Importance of attraction 
(7) 

14 Notice clothing used in 
speech (7) 

17 Banter could be wicked in 
time (8) 

18 Has converted uncured 
leather 18) 

19 Warms vessel but it could 
be a little rash (4-4) 


5.15 Selwyn. 

5.45 News. 

6.00 Thames News. 

6.25 Help. 

645 Please Sir. starring John 
Alder-ton and Deryck 
Guyler. 

8JS0 TV Eye. 


4.15 Sakage 1. J-1B Baitay'a Bird. Emmerdale Farm. 


6.00 Granada Reports. 6.30 Emmerdale 


6.35 Crossroads. 


CTree -«* 7M Vh. Incredible 

fifSE? 1^2 Ways of Hulk. 10.32 Westward Late Newa. 


T£- n D,'„Jc'^ u Han0i,C ' 12 ' 10 am Wh ” 10 - 3 * Soa P- tl-05 Politics West. 11.25 


The Papers Say. 

HTV 

9.30 am Beachcombers. 9.S Survival. 


10.20 The Lost Islands. 10j45 Carnival p,n ® ^ or t. c ?51'. 


Thursday Film: Miles To Go Before 
I Sleep.'* 12.45 am Faith For Life. 
12.50 West Country Weather and Ship- 


Of Animals. 11.05 Country Coma s 


9.00 The Nesbitts are Coming. West. 11.30 The Electric Theatre Show. 
9.30 Shelley. 1-*0 pm Report West Headlines. 3.45 


YORKSHIRE 

9.30 em Canada — Five Portraits. 10.20 


10.00 News at Ten- 


1.20 pm Report West Headlines. 3.48 Wild. Wild World of Animals. 10.4S 
Food, Wlna and Friends. 4.15 Spider- Sealab 2020. 11.10 Three For The 


inon rm.--.p- Report: “The man. /LflS Wyau[o Place. 5/15 Jobllne Road. 12.30 pm Look Who's Talking. 
1U.3U Tttames Kepon. lne Newsdesk. 5.20 Crossroads. 6-00 1^0 Calendar News. 4.15 The Woodv 


Newsdesk 5.a» Crossroads. 6-00 1.20 Calendar Newa. 4.15 The Woody 
C as i n o Wax. Report West. 7.00 Emmerdale Farm. Woodpecker Show. 4.45 Salvage 1 

11.00 Lou Grant. 7.30 The Incredible Hulk. 10.00 Newa 6.00 Calendar (Emley Moor and Bel- 

12.00 am What the Papers Say, „ by Headlines, mont editions). 6.35 Crossroads. 7.00 

10 ib ninen- ’Robert RiettV with 10 i5i^ C ?iL oriri m! 1 ; 05 Emmerdale Farm. 7.30 Hawaii Fhre-O. 

Close. Robert Kiettywtm HTV Cymru/Wales— As HTV Wb«/ 10.30 Music At Hare wood. 11.00 Luke's 
readings for Passover. HTV General Service except 12.00- Kingdom. 12.00 Superstar Profile. 


7 ~® 71,8 Incredible Hulk. 10.00 News 6.00 Calendar (Emley Moor and Bel- 
follnwed by Report West Headlines, mont editions). 6JS Crossroads. 7.00 


readings for Passover. 


RADIO 1 d'lndy. Haydn (S). 8.00 Newa. 8.05 Today, including 6.45 Prayer for the 

(S) Stereophonic broadcast. Morning Concert: Mendelssohn, Day. 7.00, 8.00 Today’s News. 7.30. 

* Medium wave. Smetana. Binding, Britten (5). 9X0 8.30 News headlines. 7.45 Thought for 

5.00 am As Radio 2. 7.00 Stove Nawa. 9.05 This Week's Composer: the Day. 8.35 Yestsr'day In Parliamsnt. 

» inrhiH inT°i 5 Nml.hl!'/ RbvbI - 10 -°° 71,8 Ued BBf 0 re Schubert: 9.00 News. 9.05 Quote . . . Unquote 
2.00 Andy Peebles. 4^1 Kid Jensen Vienna— c1815 (S). 10.4S Rostrum 79 (S). 9J0 The Living World. 10.00 

including 5.30 Newsbeat. 6.00 The ‘New Chamber music concert: Weis, Slmonis. Newa. 10.06 Enterprise: Peter Prior. 
Album Chart. 7.00 Talkabout. 8.00 Jsye Cherney (S). 11J3D John Pritchard Con- 10JO Daily Service- 10.45 Story Time: 
Cooper. 9.50 Newsbeat. 10.00 John ducta Mozart. Britten. Strauss (S). "The Children oi Dyn mouth.*' 11.00 


Smatana. Binding, Brinan (S). 9.00 8.30 News headlines. 7.45 Thought for 

Nswa. 9.05 This Week's Composer: the Day. 8.35 Yestsr'day In Parliament. 


20 Grazing land beyond river 22 Estimate fools on first of 


sales (6) 


21 Nothing in female footwear 2® Little credit about price of 


25 So road I bad to follow is 
dirty (0) 

26 Snail badly set about cargo 
( 8 ) 

28 Coming on stage to fill with 
delight (8) 

29 Mounted part of castle for 
maintenance (6) 

30 Cloth worker and NCO (8) 

31 Money returned for curdler 
(0) 

DOWN 

1 Hold back reserves to 
coach (8) 

2 Engage defender in repeat 
performance (8) 

3 Want the French to heckle 
(6) 

5 Open a vessel (4) 


hole In road (6) 

24 Specimen for politician in 
sale (61 

27 Coin changed for a figure 
(4) 

Solution to Puzzle No. 4,251 


Peel (S). 12.00-5.00 am As Radio 2. 

RADIO 2 


"The Children of Dynmoudi." 


1.00 pm News. 1.05 Bristol Lunchtime News. 11.05 File On 4. 


KAUlVJ L Concert: Haydn. Beethoven, Weber. Certain Style. 12.00 News. 12.02 pm 

SJM am News Summary. 6.03 Ray Fernando, Britten (S). 2.00 Cnasieia: You end Yours. 12.27 The Jason 

Moore (S) including 6.15 Pause lor Musical triology by Tanaysv. including- Explanation of Progress (S). 12.55 

I 305-3.10 Udlnl s 4.® "ff 


Thought. 7 J2 Terry Wogen (S) Indud- 305 . 3,0 Rud i M / S i as Woather. 1.00 The World At One. 

ing 8.27 Racing Bulletin. 8.46 Pause for „ ° ™ (S, ‘ ... The Archer*. 1.55 Shipping fore- 

Thought. ia03 Jimmy Young (S). Nwws - R0 ° Mainly for Pleasure J4 and cast. 2.00 News. 2.02 Woman’s Hour. 
12.03 pm David Hamilton (S) including mono only from 6.20) with Alan Keith 3-00 News. 3.02 Listen With Mother. 
1.45 Sports Desk. 2JX3 Ed Steward’s (5). 7.00 Talking About Music: 3 - 15 Afternoon Theatre: " Don't be 


1.45 Sports Desk. 2.03 Ed Steward's 
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Request Show (S) Including 2AS. 3^45 Antonv Haokins IS1. 730 Pessibiiitiaa Cruo, -“ b 7 Ros « Tramain (S). 4.10 
fl 1 ?™ P? k - i m R t uc, ? M ? r0 M“sic bTjonathan Raban (S). 8.« b Hoi^i “y °sl'ghi w!th MuMbiriMm. 4.15 
— * j tel: MbtcbIIo rs». Any Answers 7 4,45 Short Story. 5.00 


, .. . . V. ur uuiiduuri mboh i«/« o.o nam£ 

(S) lndudmg Horse Racing from New- HoHiger. Oboe recital: Mercelio (S). 


market 4.45 Sports Desk." 5.00 Nows, ajo’rrada’^ lTnions~'end tfia Lswr Dial 550 Shipping forecast. 6.85 

5.505 Waggoners', Walk. 5^ Much J^ion/wWi Sir Andrew ^ho'nfleld Kg 1 ^, ^Rri'tnin ' "tm 

More Music (S) including 5.45 Sports and Lord Wedderburn. 9.15 Elgar (S). . ^ 30 _ BrBI I l ° t Britain 1980 (S). 7.00 

Desk 8.03 John Dunn (S) ineluding 9.30 what Books I Plesse: FteSfng by S""?!** JiS T '“® 

2™**, Da * k „ 8 ;2? Club John SperroW. W-00 Mozart Vanations: 5?, r nc ^® ra £L m 

Drt L15? 111 , 8 . 19 Band Piano recital. 10.15 Book. Music and 92? o*x Ul-SSS. 1 ?? 

Sound. 955 Sports Desk. 10.02 Windsor Lyrics. Early Jerome Kem and Lyrics A?*! RR r “ 8 

Davies Presents . . . 10.30 Star Sound ,1 Ught Veree (S). 11.00 Music in Our .® B i' SaHiL™ 

■nmo by Allred Schninke { S). 11.55- SbjJ S ViKPiiLtok ? 01 w 1 « 


Midnight.- including 12410 Midnight 12.00 tm Nows. 


Newsroom. 2.02-5.00 am You and the 
Night -and the Music (S) with Sheila 
Tracy. 

RADIO 3 

WJ55 am Weather. 7.00 News. 7.05 


VHF Only — G. 00-7.00 Urn ami 6.20- 
7JX> pm Open University. 


Concert: 


RADIO 4 

6.00 am Newa Briefing. 6.10 Farming 


(S). -10JJB The World Tonight, 11,00 
A Book At Bedtime: “ The Death of 
the Heart.” 11.15 The Financial World 
Tonight. 11.30 Today In Parliament. 
12.00 sm News and weather. 12.15- 
2.23 Shipping forecast. 

VHF — 11.00 pm Study On 4: Over tn 


Satie. Today. 6J2S Shipping forecast. 6J0. Youth. 11.30 Open University. 
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Tristan und Isolde 


by RONALD CRICHTON 
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Trfeto* is .an opera for the 
prhne ^bf life. The lovers are 
np doubt weD on the right s ide 

• ; at ■y.-jamOtr age, but ■ . not 
extremely young: they have- 
much experience behind btem, 
•recaleld in th first act. King 
Mfiflt, Tristan’s unci,*? is "young ‘ 
enough to take Isolde as bride, 

- to hunt at night and to cress the : 
sea. Few singers- axe unwise 
enough to teckte.foe main ro les . 
Afotil '.experience has' ripened 
them r physically as . ■well as 
musically. A- slim Isolde and 

a haiidsoure Tristan are. bonuses 
but not essentials. Young con- 
■- -duetdrs .who may respond 
ardentiy to the passions xn the ■ 

■ score' will' rarefy have the ability 

• to control the intense spans of 
music, to ;■ maintain the flow 
lAile standing back to see the 

■ whole.- 

. .Barenboim, ;who has Just con- 
ducted bis first Tristan, hi West 
; Berlin, is 37. The third perfor- 
mance,, last Saturday, was in 
many ways striking .but accord- 
! ing to report Jess wholly satis- 
fying than the first, A visitor 
Should be .wary with -the 
Deutsche. Oper where the acous- 

- tics are forward, almost brash. 
T?» sound comes af you from 
Mth ; pir and stage.. The first 

art made a powerful effect, with ' 

. a Prelude slow twit grandly'sus- 

_ mined; clear, firm lines, and big 

sonority../ Nothing tentative 
about the ■ opening scene for 
_Isoldeand Brangane: - a "stromy 
impulse that persisted through 
the- art- to; a turbulent dose . 

• -^Already ere was a hint of 
aggressiveness in the approach; 
The- orchestra af the Deutsche 
Oper is reliable, sturdy and solid 

- rather than ultra-refined. The 
second act -started excitingly, 
with (again) big sonority for 
the offstage bunting horns and 



a whirling climax for Tristan’s 
entrance. Thereafter the level 
declined. The . boil-down to the 
first section of the love duet 
was choppy. Excitement re- 
mained. nothing was dull, but 
there -was little sensuousness; 


Catarina Ligemfcu and Ruth Hesse 

the torrent flowed, indeed it 
almost' roared, yet one missed 
the total view, the steel fingers 
in silken 'glove of Kleiber. 
Goodall’s ancient wisdom and 
feeling for- long-term propertion. 
The one thing Barenboim’s bril- 
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Giovanna d’Arco 

by WILLIAM WEAVER 
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Wh® n Marie Louise, t h a nks lyrical hues. If some moments choral writing is extensive and 

-to the Congress of Vienna, did not achieve their full often tricky The chorus of the 

became Dudtess of Parma, one emotional impact, the fault lay Relu, ocSonaly grttoto b^f 

of her first concerns was to more, with the singers than with trouble but for the most uart 

improve the musical life of her- the conductor, fee orchestra, ^d ite iob eff^tiJefy 
r^' home. ae, founded a in - any case, played wej ducto wafSe^ritten fS 

the I section by two other theatres in the area, 

into the prestigious Parma Con- (their tender solos in the Over- cA was clearly desimed to 
servatoiy, :and . ^ ,1821 she -ture were all sensitively- as well ^ye L Srlo lari’s were 
•• :5 H*n«r^ : ^e;«&g^ - eSSuajf »metimls toS 

£■ : /^ B !r?S 1 <?u 5%’ ^ ^«d, and sometimes they did 
r =™> her : of the. “.Vocl- verdiane " not (the garden scene— in which 

***&*? ^compefition In-nearby Busseto, the fixeddioirstalls for the 
? BeUnu’S ZojW- The auttiop- is something of a Parma dis- chorus had to remain— did not 
hes had wmitedA -new wmds by covery and a Kegio favourite, "come as the visually lyrical 

Th * vmce is.huxe, and Gulin is interlude it should be)f but they 
singer; but the voice were generally good-looking. 
r?i M ^^ .^_:rhw?TW«^vWhich is also unruly, she sometimes Filippo Crivelli’s staging also 

1 ’ trouble, and she had some ineffectual aspects (the 

De^ife a good owt, Zotm was tends to concentrate on the invisible choirs of angels and 

^“P^^tion of the big devils were too often visible)-, 

Kegios. r lbqm gala. seattuiLgot' moments, paying no attention to. but as usual, it was at least 

°t\ a j smu larly/ poor , start, details. Thus in the prison tactful, un aggressive, without 
with . a Trxmiota so roundly scene she faded to move one, as 'gimmirtrs 
booed on ppenmg:. night that- the she asked for her father’s bless- T _ 
soprano xefused to perform the fog, beeause she was obviously 
t * ur< * &L ■ Happily, things have more interested in the rousing 5?JnL,P£, t S 
gone better since then; and die martial music that was to we ^- arran sed 

second "Verdi /opera of the foUow. Her second aria, “O 

seasim,_ Gtoumna d’Arco, has fatidica foresta however, was Photographs, mustrating the 

been received with: warm sweetly sung, and the death ^ eatr ^ S eariy Y e ^rs- There is 

Though Verdi is, ttf cciurse, a At . the second performance, , t th - ^^ncS^rhlr, 

. iQknmnto-. whk* is the one I heard, foe Ut foe of ^)K«®mi. Then 

d’Arco fe. as rare there as any-, role of Carlo, the Dauphin, was : rnnrA _Jf ) - ft a + _ 
where else: fois new production sung by Gianni Bavaglio, rep) ac- to usT^e 

was the .first since 1859, when fog an inffisposed Gianfranco ^ 

Gtotroma— -already 14 years old CMchele. Bav a «l,o's acting was 
— Irad ite .first Parma staging- understandably wooden, but his ® th ’ nn // 

SS- i**i W °^. K n °f° n A>e singii« was generany elective smefpeiSoS to a^J^tly 
same level with its best pre- even though his voice is small I 

doressop (Ermmi and f due and sounds somewhat con- ^JSins T?mS> la ^ i 
Foactrri) or with Attala and stricted. He was at his best in msi g Tombola ' 

-fifoebeth, .which : -cfiine,;. shortly, foe. auasi-fove scene in the royal For this . commemorative 
afterwards, it is still a totally gardens. The soundest and most occasion, the • Regio has also 
enjoyable piece. Giovanna’s two - affecting performance came published a thick -volume of, 
arias are first-rate early Verdi., from the baritone Garbis Boya- essays, including several by local 

and even foe. formula: numbers] glan in the' usually ungrateful scholars — Gian Paolo Minardi, 

role : of Giacomo, the future Gustavo March esi, MarceUo 

sainfs father. . At the very Conati — which give a clear and 

beginning, fo his first recitative, original idea of what the 

the singer appeared uncertain of operatic world was like, in a 

Hfohehngefo V&tri, conduct- pitch; but he soon settled down, large provincial city, in the 
ingthe < Orchestra- Stabfle Emilia sang confidently, and won a .middle decades of the last 
Bamagna; displayed unabashed deserved ovation. century: important contributions 

enjoyment, of the youthful ' This opera was written at the to that social history of Italian 
of the score, hut also time when -Verdi was known as opera which remains to be 
e evident its more delicate, ' "H papk del cori.” and the written. 


liant career has not given him 
is something a German con- 
ductor of his age would almost 
certainly have — routine experi- 
ence in an opera house, which 
may explain both the Impact of 
the better parts of this perform- 
ance and the absence of a 
certain kind of canniness. 

. It was not a question of drown- 
ing the singers: no more was 
lost, probably, than usual. But 
the impression of overall loud- 
ness was finally wearing. 
Catarina Ligendza’s Isolde is 
masterly: the voice warm and 
full,- with soft attack but un- 
commonly easy projection. High 
notes are well formed but have 
little edge and do not always 
crown the phrase, though the 
lack of shrillness is welcome. 
The treacherous last note of the 
Liebestod was taken with lam- 
bent softness. Miss Ligendza 


looks wel,‘with mobile, expres- 
sive features and speaking eyes. 
The Tristan of Spas Wenkoff 
looks well too (for a Helden- 
tenor an aquiline profile, sug- 
gesting intelligence, is an advan- 
tage). He is musical above the 
average, each successive phrase 
sensitively pointed and placed. 
yet on Saturday there was a 
certain restlessness and uneven- 
-ness in the singing. 

Marks was given a lovely per- 
formance by Martti Talvela — no 
prosy promposity but sorely 
puzzled benevolence, the voice 
smooth ly. effortlessly dominat- 
ing. Kurwenal was to have been 
sung by Fischer-Dieskau, who 
was ill and replaced by the ac- 
complished Ger Feldboff. Ruth 
Hesse’s Brangane was so well 
acted (in their costumes and 
attitudes both Isolde and her 
confidante had something -of foe 
mid-19th century and a pleasing 
feeling of feminine conspiracy)' 
that one hates to say that to her 
old weakness of diction this 
artist now adds unsteady tone — 
the warning from the watch- 
tower was not by any means the 
super-magical moment one ex- 
pects. Like so much else, it was 
too loud — was there some am- 
plification ? 

In foe production of Gotz 
Friedrich (Intendant-elect of the 
Deutsche Oper) foe brilliantly 
gifted man of the theatre was 
more in evidence than the seeker 
after meanings. The sets of Gun- 
ther Scbneider-Siemssen, 
though by no means bare, are 
unfurnished. No couch on board 
ship or bench in foe nocturnal 
garden. Yet Friedrich’s ability 
to move and place his singers 
and to devise kneeling and re- 
clining positions which don’t 
look too uncomfortable is so 
great that one hardly noticed. 

The third act is dominated by 
a great rectangular spur of rock, 
deeply flissured. . Here there 
comes a touch of the over-in- 
sistance remembered from 
Friedrich’s Covent Garden Ring 
as the characters (including 
Tristan, still agile in his rav- 
ings) continually and danger- 
ously clamber in and out, piling 
on the agony. But the end, with 
the dead Tristan and expiring 
Isolde alone on the rock and the 
others in foe shadow at its base, 
was excellent— Miss Ligendza’s 
gradual, supple, unaided col- 
lapse was as remarkable as her 
singing. ' * 


Riverside Studios 

On Her 
Own 


Eleanor Bron’s one-woman 
show was born, as she admits 
in a disarming preamble, when 
her partner in a two-character 
play dropped out. But for 
some years now, mainly 
throngh her television revue 
work, she has seemed to be 
an obvious successor . to the 
tradition of Ruth Draper and 
Joyce Grenfell. She especially 
resembles Miss Grenfell in her 
flair for conversations con- 
ducted in the monologue form. 
In her current show, she mixes 
such- sketches with serious 
material — letters home from 
doomed war correspondents — 
wistful Betjemania, and exotic 
extracts from Robert (Ken- 
nedySs Children; Patrick and 
Giraudoux. 

It is a curiously ' private 
selection, full of intimations of 
mortality and sprightly sick 
humonr. If 'the overriding 
memory of Miss Grenfell is of 
a slightly ruffled provincial 
schoolmistress, foe correspond- 
ing image of Miss Bron is of a 
slightly louche blue-stockinged 
graduate of Varsity revue. 
Technical versatility plays 
second Addle to moral fervour 
and the impression that revue 
remains a form through which 
you can say something serious. 



Eleanor Bron 


Laafiard Bun 


There is something effectively 
disconcerting about those 
intelligent features swathed in 
dark curls shooting down 
targets from on top of an oddly 
cut black evening dress. The 
merest trace of disguise releases 
all inhibition, however, as when 
she conducts an uproarious 
lesson in home surgery like 
Fanny Cradock addressing the 
television faithful or, in a little 
gem by Michael Frayn, she con- 
fesses sins of suburban life in 
the religious vocative case from 
a kneeling position. 

Best of all- is the sweepingly 


tactless hauteur of a gfo-swig- 
gtog lady of leisure when foe 
invisible blind piano tuner 
comes to call: "How lovely for 
your wife not to have to worry 
what she looks like;” or the 
devious, fatal guile of an 
adulterous correspondent receiv- 
ing a sharp come-uppance from 
her FT-reading spouse. 

The songs, especially Cole 
Porter's “ Down in foe Depths/’ 
are a mistake, for Miss Bron 
cannot sing. But, in all this is 
a pleasant divertissement that, 
with time, can only improve. 

MICHAEL COVENEY 


Arts news in brief 


Noel Coward’s Hoy Fever 
opens at the Lyric Theatre, 
Hammersmith, on April 29 and 
runs until May 31 at 7.30 in the 
evenings and on Saturdays at 
8.15 pm. Matinees will be given 
on Thursdays and Saturdays. 

Hie cast is Polly Adams. 
Yvonne Antrobus. Jeremy Child, 
Constance Cummings, Felicity 
Dean, Maiy Griffiths and John 
Le Mesurier. The director is 
Michael Blakemore. 

* 

Michael Codron is to present 
the Royal Exchange Theatre 
Company's production of Ronald 
Harwood’s critically acclaimed 
play The Dresser at the Queen's 
Theatre on April 30; Previews 
are on April 26. 28 and 29. Tom 
Courtenay and Freddie Jones 


head the cast of The Dresser, 
which is directed by Michael 
Elliott. 

Set against the background of 
a performance of King Lear in 
a provincial theatre in 1942, The 
Dresser is about the relationship 
between an ageing actor/ 
manager and his dresser. 

* 

Kent Opera is to present a 
week of opera at Manchester's 
Royal Northern College of 
Music from May 13-17. This will 
be its first visit to the north- 
west. 

The repertoire will consist of 
Jonathan Miller’s production of 
Verdi's La traviata. (May 13, 15, 
17). and the premiere perform- 
ances (May 14, 16) of a Baroque 
double-bill: Monteverdi’s opera- 


ballet 11 Ballo delle Ingrate 
(The Dance of the Heartless 
Women) and John Blow's Vemis 
*nd Adonis. 

★ 

- The Scottish Arts Council will 
spend £8.35m this year — a rise 
of nearly 16 per cent on last 
year. But the council warned 
that if inflation continued to 
run at nearly 20 per cent a 
year, it would be “virtually 
impossible ” for most of its 
grants to organisations to keep 
pace with inflation in real 
terms. 

Nearly half the council's 
budget goes to four national 
companies — Scottish Opera, 
Scottish Ballet, Scottish National 
Orchestra and the Scottish 
Philharmonic Society. 



of the Europartners work foryou 
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-HMtably, foe. bahda music and 
some of the'choruses — have a 
genuine" Verdian, vitality and 
pact- - 


Wfgmore Hall 
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The xforaber of worthwhile 
compositions for two pianos is 
so small, * and foe number of 
masterpieces -.fewer stili> that . 
most' duo pianists must recycle, 
.their, programmes even more 
quickly . than their . solo "col- . 
leagues.. The danger of becom- ’ 
fog stale. ?s fops so much ,the - . 
greater, and that is the . one 
excuse foat may be offered .for 
the woeftili? ' enervated ; pro- 
gramme offered'by BrachaEdea 
and; Alexander. Tamir at -foe.-' 
Wigmore Hallos Tuesday night ' 

. /Their concert- Included two of 
the - masterpieces — Debussy's];; 
En Blanc et Noir and Schubert’s " 
F' minor fantasy. It also’ con- 
tained Rakhxutminov’s second 
suite, an ingratiating diversion 
in analertj precise, performance. 
But : precision., and ' alertness 
were the things most obviously 
lacking in Eden and i’amir’s 
Playing; a . failure- to grasp the 
4diom of .each work was . a close 
nufoefrup. - . The. opening move; 
mehf ; of En] Btanc. .-.et , No# 
.crambled] beneath lumpish fig- 
uration .and- an ‘ inability to. 
distingviigh ' ri fhe] ■; - important 


thd second movement Mr. Tamir 
decided that foe haunting, 
hollow fanfares neded soften- 
ing with cheapskate rubato. 

- The mechanics of the Schubert 
fantasy were negotiated without 
top much difficulty, though even 
here - one could have hoped for 
a little " more sense of under- 
standing in foe . shaping of some 
of foe important melodies. But 
the- Bakhmaninov suite was a 
comprehensive failure, loose in 
(what rhythm one could 


hear beneath a fog of pedal) and 
unimaginative In phrasing. Un- 
sympathetically bandied Rakh- 
maninov can see ma prolix com- 
poser-foe great Rakhmaninov 
pianists are those who can see 
beyond the sequential passages, 
renewing them each time. Once 
again though, .melody was in- 
distinguishable from figuration; 

the unknowing listener could 
have been excused for hot grasp- 
ing where one phrase ended and 
the next began. A singularly 
depressing evening. 




strand^ of the argument: from 

the subsidiary, decora tionp- fo 


•• • ••• i 


' Despite a shortfall in subsidy 
for hte 1980/1981- season, caus- 
ing foe cancellation of one new 
production and -a cut of two 
weeks, touring, Welsh National 
"Upejra will still present seven 1 
-new .productions. These are 
Richard Strauss's Woman With- 
out a Shadow $o be sung in 
English,.', ; Tosco, Handel’s 
RodeZhtde; .. Martinus’ .. Greek 
Passion (British stage Premier) 
The Servants (Werid Premier), 
’commissioned from William 
Mathias, by WNO and- the Welsh 


Arts Council,. The Journey, by 
John Metcalf (another World 
Premier), and. The Cunning 
Little Vixen, a " co-production 
with Scottish Opera, in the two 
companies’ joint Janacek cycle. 

WNO will also present Alun 
Hoddinotfs new opera The 
Trumpet-Major, to be premiered 
by foe Royal Northern College, 
of Music at Sadlers Wells’ in 
April 1981. 

Sponsors include. Amoco 
(UK) Limited, Imperial Tobacco 
Limited, and - Renault 


...in many ways 


The Europartners offer an exten- travelling in partnercountriesThese 
sive range of standardized banking are typical examples of the many 
■facilities to serve the international services offered by the. 4 Europart- 
financial needs of an increasingly nersfnover60countriesaroundthe 
diversified clientele: assessment world, through- more than 4,600 
of new business opportunities and branches, subsidiaries, and other 
access to local market expertise outlets with a- total staff of over 
anywhere in the world; rapid settle- ■ 90,000. Fora stream lined approach 
ment of international payments; to international banking, call on 
emergency withdrawal ser- ^ ^ the Europartners in Europe 

vicesforprivate customers and throughout the world. 
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A surprising 
achievement 


white minority rulers 


BY BRIDGET BLOOM IN SALISBURY 


//TN THE lives of most 
* I nations, there comes a 
A moment when a stand has 


IT IS very rare that the British 
Government . — or. for that 
matter, any government — em- 
barks on a wholly laudable en- 
terprise and carries it through 
with impeccable success against 
what seem, at every succeeding 
stage, to be overwhelming odds. 
Few people thought that Lord 
Carrington could negotiate an 
independence plan with the 
political parties of Zlmbabwe- 
Rhodesia, even fewer that Lord 
Soames, bached up by little 
more than a symbolic support 
staff, could translate the Lan- 
caster House agreement into 
reality on the ground. 

The sceptics have been totally 
confounded. Rhodesia has been 
brought back from illegality 
and, through the democratic 


Naturally it will not be easy. 
A great many former guerrillas 
must now be re-integrated either 
into a vastly expanded army or 
into civilian life of which 
they have had littl eexperience. 
The ordinary black popula- 
tion, having achieved political 
sovereignly, will undoubtedly 
hope for a correspondingly 
rapid improvement in economic 
conditions, whether this is ex- 
pressed in terms of wage rates 
in the factories or in the form 
of land reform in the agricul- 
tural sector, and these expecta- 
tions will not be easy to gratify 
as quickly as people would like. 
Mr. Mugabe rightly wants to 
create a multi-racial society, 
but he will have to perform a 
delicate balancing act in trying 


mechanism of the oallot box to reconcile black desires for 


transformed into an indepen- 
dent Zimbabwe which now takes 
its place as a free and sovereign 
nation. Lord Carrington and 
Lord Soames have brought off 
what many thought to be impos- 
sible, and it would be difficult 
to rate the achievement too 
highly. 


Relationsuip 


rapid change in the running of 
the country, with the desires of 
the whites (and the need of the 
country! for a large measure 
of continuity and gradualism. 

The best augury for the future 
is that Mr. Mugabe comes to 
power with the legitimacy of an 
election which everyone agrees 
was remarkably fair, and which 
nevertheless gave him the un- 
co veu anted bonus of an absolute 


For Britain this marks the ‘ 

end of an era. Though the UK in Parliament. 

still has .a handful of depen- 
dent territories overseas, the South Africa 
independence of Zimbabwe ^ peacefnI traxultlo 
represents the resolutions of v ■ 

the last major colonial prob- Zimbabwe through elections to 


to be made for principle, what- 
ever die consequences. We have 
struck a blow for the preserva- 
tion of justice, civilisation and 
Christianity and in the spirit 
of this belief we have today 
assumed our sovereign 
independence.” 

These were the words with 
which Mr Taw Smith, -Prime 
Minister of Rhodesia, declared 
TJDI on November 11, 1965. 
Tonight, the chapter which that 
rebellion opened is closed. 
Ninety years of white minority 
rule, nearly 15 of illegal 
independence and seven years 
of th e-most bitter civil war will 
be over when the Union flag is 
lowered at midnight and the 
new Zimbabwe flag is unfurled 
in its place. 

There will be jubilation and 
congratulation as the assembled 
dignatories, many of them from 
Third World and African 
states, delight in the triumph 
of Zimbabwe's legal indepen- 
dence. But if the first note 
recording an extraordinary saga 
is fa sombre one, it is right that 
it should be. The bush war, 
which the white minority 
Government fought in the name 
of justice, civilisation and 
Christianity, killed at least 
27,000 people. More than 10 
times that number were 
wounded. And nearly lm 




( Africans, as the flags fly this 
weekend and the songs are 
sung, will be homeless because 



Prince Charles reviews a Rhodesian Air Force guard of honour at Salisbury Airport yesterday 


lem. Naturally there will be, or nromnS macte ^‘li^ter lSL it ** two sides in the Francis Pym, all but committed against al the odds and pre- and with each passing ;day * 

at least there should be a S had S o£ V***®* war had fought them- the Tories to legitimising the dictions, that the guerrillas white backlash looks increas-' 

cose continuing relationshiD the question, .watt will be the mignt, dad the war gone on *w ... Sftftl< Jr nt ~ r,overe- assembled in their remote ingly unlikely. And there is 


cose continuing relationship 
Between Britain and the ex- 


implications for South Africa? 


colony. The new government "^ e mos * enlightened opinion 
in Salisbury will need all the in the Republic would hold that 


longer, have been much worse. 
However, though it comes at 


selves to a stalemate: that the 
white-run Rhodesian forces had 


internal settlement” Govern- 


assembled 


remote 


' camps within the first two Mr Mugabe, .seven weeks -after 

thiT close 'of one'ofthe bloodiest be 8 un t0 realise *hnt they could Bas J° p . weeks of the ceasefire. Despite he was apbpinted Prime Minis- 

chanters in African colonial not win ' while the guerrilla Ian Smith. As late as June, the i apse& and provocations on ter, being as moderate and as 

history tonight**; cprpmnnv and armies saw, or were persuaded Bishop believed that he had both sides, the ceasefire held - cautious as any black or white 

all it rem-pJents dot**; at least to see - that the cost of ultimate Mrs- Thatcher’s recognition m f or the often violent seven-week capitalist could wish. 

confoun^STsreptire Somfof victory would be too the : bag At Lusag* the hard *mipaign. The rolonel left It would ^ foolish to deny 


help it can get in mastering Pretoria can live with any armies saw or were uersuaded 

tbe problems of independence, reg.m t in Zimbabwe which m bietoiy. tomgbfs ceremony and * ™SS 


whether political, social or stable and responsible. Some 
economic, and it would be both South Africans may have been 


right and natural that Britain shocked at the election of a man 


confound ftTscratics Someof victory would be too the bag. At Lusaga. the hard campaign. The colonel left 


wore pur into me inversion ei Rhodesia very shortly after- that there have been aid are 
&L.522? SfSL *L£2? wnrds: in _ perhaps the most problems, b the 
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^Robert M„g.£ the new reassnrod by the” oderatlon of | words 15 pa ago. But many CommMjjrttti Md ta summit SSS* H^AfSS! %L Mugabe and Us ^^ues have 

Prime Minister, bas made it 


what Mr. Mugabe has actually 


n fP»;nlr T____ I1CAL it?W UdYD 11 UUUUUL, 11 JMLL 

Commonwealth held its summit ° ffice °®9 ials nave gone of alL the monitoring Mugabe and his colleagues have 

in Lusaka last August, the African force pulled out almost all its been tempted -tojoin in the 


clear that he is’ anxious not to said since tie elections 


more are likely simply to be ur Lusaka last August, the ^ wrce PUR** out almost ail its 

astonished that they are here at necessary extra ingredients— in the assembly' places m 


drive out the whites who play 
such a key role in the man- 


Nevertheles, Mr. Botha's 
government must now know 


all, being able to celebrate an in the form, for e x a m ple, -of a 


independence in such peace more determined British 


ticular, had reacted differently. 
— .-Even when that hurdle was 


men in the assembly places m independence euphoria, a 
advance of the . election, to sterner reality will rapidly iin- 


only three months after the Government and economically 


replaced. 


pinge. In four days’ time, , on. 


“mutual hostage” exercise, by April 22, the Financial Times 
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of *J e country, and that ihere is tittle or no hope I fighting stopped and less than exhausted African states, were ® C ^ 10 JJ® ® Cou *® Rhodesian soldiers and police- publishes a special surrey on 


British assistance, whether of building a cordon somtaire two after an election whose assembled for a concerted 


technical or financial, may be of compliant black States round 
especially valuable in butres- South Africa. and the 


sing morale among the white unexpected outcome 


community. Nevertheless, inde- Zimbabwean election may make 


pendence means what it says, the South Africans more reluct- 
and Britain's responsibility is ant to permit free elections in 


result was so overwhelming 
that the new Government’s 
right to office brooks no 
challenge. 

Very few people indeed 


“final" attempt at settlement. 

These factors kept the Lan- LK>ra c,az 
caster House talks going when 
they looked like faltering, and Pre ^^“ en , 
the settlement which was signed Y 6 ,, ’ 


when the whole exercise was men. 

near collapse. The tenacity of . ■ , _ . 

Lord Carrington, or the per- And so. m a sense, it has gone 
severance of the African on. Mr Mugabe’s massive elec- 


now confined to that of friendly Namibia. 


.mCT^NOTM/Sa ®nui Mated in Londoli on S SSL Z3& 

residual I that within a year Zimbabwe December 21 was-bound to work promise of the parties involved 


Presidents and~of the Common- tiou victory made it unlikely 
wealth Secretary-General or that the “boys” in the camps 


ft 0 - the new Zimbabwe which pro- 

And so, in a sense, it has gone vides a (dose* analysis of the 

l Mr Mugabe's massive elec- STfff liS' 

m victory made it unlikely Fears of TJDI. have left the new. 

at- tha ** Vmve n jn thn Mmnt Government. . 


support. From here on, it will anxieties can do nothing, how- 


would return to the bush to re- 
start the war. But some 6,000 


be up to the people of Zina- ever, to mar or qualify the 


would be legally independent in 
peace, and a flood of Inter- 


babwe to conduct their own bringing a free Zimbabwe into f national goodwill. And even Rhodesia 


once it began to be put into 
effect on the ground in 


just kept in going, week after more guerrillas who had been 
painful week. “hiding" Inride the country 


The need for massive recon- 
struction and rehabilitation -and 
the promises of land reform^re- 


affairs. 


the community of nations. 


It is extraordinary, one of 


The true cost 
of high wages 


fewer would have said that Mr. 
Robert Mugabe, so widely 


But hindsight casts a rosy the senior British colonels in “J® 


“hiding" Inride the country settlement free education and. 
during the campaign have -now health and of better wages and. 


believed to be a dangerous no time up to December 21 did 
Marxist would, as Zimbabwe’s a settlement look inevitable 
new Prime Minister, be busy and veiy often after that it 
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glew over the past. At almost the Commonwealth monitoring I pp *“2?5j SSL? *** tmned 


reassuring the country’s whites, 

and 'its white-run businesses, had been hammered out in .out of hand. “Huge problems Mugabe, the ZIPRA of Mr 
that they and the country’s 7m London could actually be made face you every few days here. Joshua Nkomo and the white 
blacks all had a place in the real on the ground. . You think they're insurmount- officered Rhodesian forces — 
new Zimbabwe sun. A year ago Mrs. Thatcher able. Yet somehow when you which once seemed inconceiv- 

The tale of the last ye art was not yet Prime Minister and get to them, they melt away.” able, is actually happening, 
events is Indeed remarkable. In in March, 1979, her then -He was talking particularly There was, against all the pre- 
retrospect it is possible to see shadow foreign secretary, Mr. about the successful way, election fears, no white coup. 


a settlement look inevitable Zimbabwe, in the middle of 
and veiy often after that it February when election 
seemed impossible that what violence threatened to get 


force said at Urntali, in Eastern as regular.. soldiers. 

Zimbabwe, in the middle of There are hiccoughs, but the 
February when election amalgamation of the three 
violence threatened to get armies — the ' ZANLA of Mr 


gone into the camps and are more jobs, will be very difficult 
apparently eager to be trained to fulfil against the background 
as regular, soldiers. of an .economy still, desperately 

There are hiccoughs, but the short of foreign exchange and 
amalgamation of the • three ® 'T blte . population which, for 
armies— the • ZANLA of'. Mr better or worse, still very rnucb 
Mugabe, the ZIPRA of Mr dominates the administration 
Joshua Nkomo and the white *“• P"!^ te ' sect ° r . 
officered Rhodesian forces- ™ uch 1 _ still, despite .Mr 
which once seemed inconceiv- Mugabe s_ assurances, very un- 
able, is actually happening. cer * a ^ n °* ^ future. 

There was, against all the pre- But perhaps on this ixnpor-. 
election fears, no white coup,' taut, even momentous day, two 


Tins LATEST wage satisfies 
give a superficial impression 


The clearest lesson suggested 
by this general over-riding of 


points should' be inade.’ : Lord 
' Soames, ’ who leaves' Zimbabwe 
" tomorrow after': a much, more 
mcoessful four-month ^Governor- 
ship' than he ; ' or . anyone 
Imagined possible, often maiu- 
/ tains that luck has played a big 
part- He is; of course, right. 

- The tightrope waiter would not 
stay on the wire, unless he was 

.very skilled. But without luck, 
he: - would 'JsucCTnnb to the 
-gremfiniand fall -offi ; •- 

We'va. been, lucky, too— and 
not least periiaps.'Jtecause jjus 
is Africa... There is :an . ^ihost 
indefinable •• element in' the 
success of the- 1 Zimbabwe 
settlement effort' over the hist 
few months which seems -to 
stem from rsome: .quality of 
forgiveness, which— despite - the 
horrors rdf - a . Uganda.; -or .-a 
Central Aftican Republic: — is 
perhatts uniquely . present in 
^African; - societies. . Zimbabwe 
today reminds me : of what 
happened, again ftythe rizrprise 
of the . Western World, at the . 
end Of the Nigerian'; war. The 
issue? in Zimbabwe 'have 
seemed as bitterly divisive as 
those- which- unleashed this 
cehtmy?s wars in Europe.. The 
racial divide was even more 
obvious in ZSmbabwe; .if 'mat 
more 1 , currosive. .. -.-'-7. . yil-.-i- 
. Yet m Salisbury ; today :thebe 
»e -no: war trials; no tribunals, 
no Nuresmbergs just - as there 
were none. 10- years • ago, in 
Nigeria, though the civil war 
there, -of black against black, 
was as bitter if mercifully half 
as long.' . . j 

- And if anyone maintains that 
therei& an official amnesty here. 

' decreed while Zimbabwe was 
still nominally /British, tife 
British 4 are not responsible for 
the extraordinary ability to for- 
give and forget being shown by 
so many in Zimbabwe, from 
the Prime *' Minister, and bis 
Ministers downwards, • 

Does all this hold a, lesson 
for :• Europe, dr for Britain, the 
"arch - colonialiri:" especially? 
Perhaps not. -directly. As the 
flag comas down; tonight. Britain 
will be absolved from -its 
African colonial respon^bBities. 

The protfess oT decolonisation. 
Heralded by Macmillan - and 
nurtured by Madeod. began 
with honouraWevintentions and - 
if seems, ends that way: Britain 
leads . the aid: - donors , to. 
Zimbabwe. But Africa wiR-now- 
. recede •: in- importance, .for 
Britain. . -No foreign secretary, 
one- may. safely' bet.., will ever 
again spend huffs .than 50 per 
cent iff his time and' energy on 
southern Africa; fas almost all 
foreign v.secretaries have done 
for the past 15. years. V.: 

. Namibia and . South Africa 
remain - under - White minority 
Tale. - Britain has large invest- 
ments In and /perhaps moral 
obligations / towards both ■ 
countries. It is possible that 
the .past few months in 
Zimbabwe, could Show Bri ta in, 
and through Britain the whites' 
there, -that majority rube might" 
not be so terrifiring after all? 


that labour cost pressures have monetary restraint is that mone- 
begun to ease; but the true facts tary policy needs strong support 


behind the figures offer no such if if is to restrain inflation witb- 
reassurance. The rise in earn- out destructive side-affects — ■ 


lags is now over 20 per cent, and and nothing could be less 


MEN AND MAHERS 


still accelerating. Within that promising for long-term revival 
figure, which makes a sad con- than a steady rise in relative 


trast with a monetary growth wages In the sectors of the 


target of 11 per cent, the highest economy which do not have to 


Paddling into 
the Arctic past 


increases are being paid in the compete intentionally. 


public sector, with private The first necessity is an that a Midlands businessman 

seryicehs second and manufac- appropriate fiscal policy. Unfor- usefiHiy teach an eskimo.- 
tunng a poor third. This is an tunately the least helpful way Goodman does not agree, 

utterly unsatisfactory picture, to achieve this is through a off m the frozen wastes of 
whose implications for tiie general policy of higher charges 
future are forbidding. for pubilicly provided goods and 


private 


There Is not a lot, you may say, 
that a Midlands businessman 


Off to the frozen wastes of 
Canada this summer, this 
director of Valley Canoe 


whose implications for the general policy of higher charges 

future are forbidding. for pubilicly provided goods and director 'of* Valley Canoe 

The bleak facts are that services purely for revenue pur- products. Nottingham travels 
average earnings, after allow- poses. This policy will invite ^ ^ hope that he caii restore 
ing for various distortions, are higher wage claims within the to ^ dispirited natives a part 
now up by over 20 per cent and industries concerned, as more n r ti,*;*- mu,, n i », Q rif, 00 . Wa 


still rising. This reflects, among cash is generated, and outside. 


of their cultural heritage: he is 
going to promote nothing less 


other things, , an admitted 25 as the cost of living rises. The I the use of kayaks. 


per cent rise in. the central gov- rise in costs could do as much “They have riven in> their 
eminent pay bin. By contrast, to hamper the achievement of traditional driftwood ami seal- 
the average level of settlements monetary restraint as the cat in. skill me maB 

during this year 'appear some- borrowing wiH do to assist it, eave h,^ the internal combus- 


what lower, with a national 
average of 164 per cent— -with 
the public sector, at ’4 per cent, 
well below the private sector 
figures. 


gave them the internal comb us- 


leaving interest rates and com- 

petitiveness untouched. _ ^ _ “We want to seU them the idea 


petitiveness untouched. 

ta T1 £,"S d I *»“ k! ^ ks ™ 5tul worthwhile 

is for far more effective i ^ i 



export market on its northern place more business. Hall says 


doorstep. 

The company recently offered 
to supply a dozen Rovers for 


guardedly that he hopes 
premium income, now around 
£500,000 a year, will grow 


the British High Commission to faster than inflation. 


be established in independent 
Zimbabwe. Unfortunately, the 
mission had already ordered 12 
Ford Cortinas. 


Star value 


I see from a confidential enter- 
tainment survey which has come 


In business for 32 years, Dog 
Breeder’s has broken out of the 
kennel and now offers cover on 
all kinds of stock: on cats, 
ponies, donkeys and even goats. 
It was this diversification and 
the scale of the business which 
attracted the Italian bidders. 
" Generali has developed on 
the livestock front and is tfow 


my way that show-business per- insuring racehorses for £lm or 
sonahty Harold Wilson can stm £2m. It receives inanities 


* iu — especially glass fibre ones 


Private sector 


SdM SETSnft?3rS old wes^used to ; take up to 


“TypieaL they’ve ignored all 
the extra staff they'll need in 
ail the new Job Centres . . ." 


wm. it receives inquiries 
attract the crowds. His charisma about other animals and these 
is strong enough, the survey fit j n qu i te nicely for us,” says 
5^?’ *o att ract fees of up to Hall. •• Likewise, we can pass 
£2,000 for putting in an appear- 0 n any business inquiries on 
a nee at seminars and sales con- matters like stables” 
ferences. This puts him on a par' 
with the likes of David Frost —————— 

and ex-Goon Michael Bentine Hfinnv nofo 

whilp dnwn the scale on £1 nnn ■ 


However, the public sector 
increases come on top of the 
large Clegg adjustments. Within 
the private sector, there is a 
dear contrast between the 16J- 
per cent average of settlement 
and the figures reported from 
manufacturing Industry through' 
the CBI data bank, which show 


and restore cash limits as an 
operative discipline — at the 
moment they can 'be excessively 
harsh outside Whitehall, and 
seem tod easily circumvented, 
within it Good results here will 
not be achieved quickly, and 


six months, he explains, and in 


while down the scale on £1,000 

a head come acting farmer Ted Out of the otherwise totally 


any case the last local man who found rich deposits of coal Laurie McNemeny. 


manager 


could build them is now dead. 


He is not he insists, out to behind: New. 410 years on, 


make a profit “This trip is to Goodman plans to pay belated PaW broker 


reaffirm a culture. Thanks to tribute to the energies of his 


depressing saga of the U.S. 
hostages in Tehran has eome 
a sign that true love conquers 
all 

One of the captives, Staff Sgt. 
Joseph Subic Jr., who worked in 


““ f enforcing more competition in 

manufacturing Industry through s h e ite r «ri sectors of th* 

relations, are also for lm long 


Stoer- nSSSF SS for precuTSOr and * “J “ ves g«f tive ^ the itSSrt 

eoSpSti^n in slack from the world’s ing around the Ibdun rnsur- t0 h - s gi rLfriend 


below 15 per cent. Even allow- 
ing for wage drift, this means 
that real wages in fan uf a dur- 
ing are being squeezed,- white 
those in private and public ser- 
vices are' stable or rising. 

This pattern is not at all 


Time lag 


The most pressing problem 
for the Government is to limit 


about, get drunk' and draw oldest real pile, dine 

social security— like-, some of narwhal steak and beans. 

our own young people, ■ We are 

going to set up " a study of ■ 

boredom in two' separate IV] ISSGCl $£||c 

Goodman, 49, has trumpeted Hard-pressed as he is, 


J^irerariom ^ ^ E„bw seted 


2~an52L ^rassi.'s iast *****, ^ >««■*» 


an outfit new to me known as marr ^ 


the Dog Breeder’s Insurance 
Co. 


It was one of the few letters 


Hard-pressed 


is, -Sir 


the merits of the kayak in the Michael Edwardes this week still insurance business has gone up 


its pew chairman Ken Hall 

points out. the value of. the pet ? „ a t fh^ B R^iHsh 

innmnpp Kucinocc anno ,»n ? aT ? the British Embassy who 


three years since he paddled 


the damage likely to be done l one of his own round Cape 


found time to visit his old 
stamping ground in South 


appreciably in recent years. . e ^ ac y^ ted ’ 

- You don’t go along and pay 

£10 for a mioDV anv Innaer’ Tnen she nad to find a 

vmi knnw *52 £W» way_to get the message across. 


surprising: Jt.is the predictable- to the economy izt-tihe interval I Horn. -Having shipped moulds Africa. Haviag succumbed to £10 for a puppy any longer,' 


outcome of the combined work- 
ing of tight money, leading to a 


before these longer-term 
policies become effective — 


and materials to the eskimos 


blandishments 


his you know. You will pay £80 


last year, he now plans a aeadem compatriots. Sir Michael or £90 for a run-of-the mill An totenaediary in Tehran was 


strong exchange rate, and the ■ and monetary policy itself j demonstration paddle' with - went home primarily to collect Labrador." 


found, acceptable 


Clegg comparability exercise. 
However, the fact that a pattern 
is predictable does not mean 


operates only after a substantial l tribesmen around Frobisher an honorary degree. But never 


time lag, except through its 
effect oil the exchange rate. 


Bay, off Baffin Island. 


normally given to spending 


Following in the wake of valuable time on such relatively 


For ao annual premium of students and for several weeks 
about £12 owners can get what he has bre npteyuig Cupid, 


that it is acceptable. The public There stffl seems to be a wide- 1 Martin Frobisher, who, in 1570, tririal affairs, he also took the 

PAiitAv vtn«r Aimlrnsinn onndarc tn Cnroori illncrAn ttiat tuOtfo I trtnV AflH mon on the KTtvaoc4_ *nnAi4ii*i:K. K1 a»* DT 


sector pay explosion appears to spread illusion 


have been accommodated quite 
■smoothly -in- Whitehall but 
threatens disruptive conse- 


bargaining is simply a struggle 
over shares in a fixed national 
income, in which the winners 


took 400 men on the biggest- opportunity 
ever Arctic expedition in search trumpet 
of the North West Passage, our The comp 


The company’s South African 


quences in -the local authorities - are those who most handsomely 
— a contrast which may further beat the price index; but in fact, 


hero also hopes to relive a subsidiary took quite a mauling 


is known io the trade as a “ u " nn s 
“complete dog” policy, the two Iovers - 
equivalent of the fully comp re- — ■ 
hensive cover you would obtain | i 

on your new Rover. It covers UnlllCI 


delivering letters between the 


Unlucky break 


undermine-she shaky credibility as we become less competitive. 


of cash limits.. Meanwhile it we are all losers in read terms, 
remains to be -proved that tight The recession we now face is 


money has any worthwhile effect 
In containing cost pressures 
among the private services, for 
the home market - 


not caused by monetary policy, 
but by ignoring monetary 
policy: that tnrtii stiH has to be 

brought home- 


piece of history. last year 

Frobisher, it seems, was also merger: N 
a keen prospector — though a . thing ip 
poor geologist — who brought African 
home tons of rubble he mistook - recovered,” 


last year ' in an attempted 
merger: Now, h esays. every- 
thing 4 fine. “ The South 
African subsidiary has 
recovered,” be boasted, “ to 


‘SSSlSr “teff From a schoolboy conversation 
and disease, accidents, theft, „„ n „ in ^ n t 0 


X.Yni™ £ i* on the Basingstoke train: "Had 

BUPA nil* ^ a terrible nightmare last night 
m short, a pets BUPA run on 1 dreamed Ibrake 'my leg play- 


among brokers J55 

is described as fierce, even in m the ^ ltc ^ and 


for gold ore. In his diggings, such an extent thafltbere is no 
which bare since been visited question of it doling down.” 


only twice by outsiders, tbe One area where it aasa’t 'shone. 


unfortunate explorer 


however, is in 


ripening 


a growing market, and large 
numbers o* brokers are said to 
be straining at the leash to 


Observer 
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Panic and wrong answers from the Fens 
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THE CAMBRIDGE Economic 
Policy Qvup (CEPG) has once 
again shown itself past master 
at giving the media and the 
opinion makers what they want 
It provides (a) bonifying num- 
bers to', make our' flesh creep 
and (b) a caH for import con- 
tras to keep the producer 
lobbyists , and ^special interest 
gnmps.happy. 

-■ft. has also the art of timing. 
At ihft beginning of a recession; 
expected -.by observers erf 
almost every economic outlook, 
all-. it has to. do is to take the 
worst possihle view of the out- 
look for the next year or two 
and then' project it indefinitely 
forward t6 achieve k plausible 
effect It ' combines Murphy’s 
Law, "If anything can go 
wrong, it wiQ go wrong,” with 
GocHeyX Law, “What comes 
down will not come up” and. 
CzippS’S Law, ‘'Everything will 
come right izt the end. if only 
you adopt import controls.” 

To sm the napire -of the Cam- 
bridge analysis, it is best To go 
straight to the tables at the 
back- of the April, 1980. Econo- 
mic Policy Review (published 
by. the Cambridge . Department 
of Applied Economics). The 
base projection is supposed to 
be roughly in line with present 
policies, except that the Public 
Sector- Borrowing Requirement 
suffers a depression-induced 
rise. Unemployment rises from 
LSm in. 1979: to an ‘average of 
I9m hi 1980— not that much 
higher than the Government’s 
own projections. In 1981 it 
shoots up to 2.6m— certainly a 
criris figure, but not impossible 
if labour market monopolies do 
their worst; aided and abetted 
by the Clegg Commission and 
its Cabinet sympathisers. 

But it is in later years that 
catastrophe arrives. For far 
from flie: 1981 figure being a 
peak’it continu« m the Cam- 
bridge projections to rise by 


CAMBRIDGE PROJECTIONS 


Unemployment 

(mifljofu) 

Base Projection 

177? 

1W0 

1981 

1982 

1983 

1984 

1985 

1J 

UP 

U 

32 

16 


4.4 

u Devaluation in 1981” 
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IS 
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2.9 

32 
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1.9 

2.1 
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1.9 
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Consumer prices . . 








. {% annual increase) 
Base Projection 
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92 

82 
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11.9 

19.1 

17A 
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400,000 a year, steadily and i 
monotonously, to reach 4.4m in ' 
1985 where the edge of .the 
paper Is reached. The CEPG is 
not saying that market -forces 
work too slowly, but that there 
are no self-correctijig forces in 
the economy «t all. Thus a fall 
in public sector borrowing is' 
seen as- simply depression- 
inducing unless accompanied by 
a beggarmy-heigbbour increase 
in exports relative to imports. 

- The base projections should 
make bne extremely suspicious. 
It shows no change at all tip to 
1985 in the sterling exchange 
rate; This is despite deteriora- 
tion of over- 30 per- cent in ex- 
port eoznpetitrveness, over and 
above the 16 per-cent .deteriora- 
tion that has already occurred 
between 1978 and 1979. The 
projection is in striking con- 
trast to the chart on Page 10 of 
the Review itself which shows 
the -real 'exchange rate 
(adjusted for . UK -costs and 
world prices} subject to wide 
swings, but showing no long- 
term trend at alL The CEPG 
base projection is simply not a 
credible picture — especially 
in -the light of the Cambridge 
authors', own emphasis on tne 
“ mirege ” of North Sea oil and 
how soon ' its benefits will level 
off. 


Indeed the more one looks at 
the “base projection ” .the 
more curious it becomes. For 
although it is supposed to repre- 
sent' a blood-curdling depres- 
sion, we notice that the volume 
of consumer spending rises by 
about 10 per cent up to 1985. 
Not only that, but from 1981 
onwards post-tax real earnings 
rise by 3 per cent to 4 per cent 
per annum. Regardless of the 


...in one flight of 
fancy the authors abolish 
income tax 


growing pool of unemployed, 
those re maining at work are 
supposed to be able to obtain 
very high real wage increases 
which price more and more of 
their fellows out of work — 
presumably indefinitely. 

One is tempted to say that 
anyone who believes this will 
believe anything. But a more 
sober reply would be that if 
this were true the most urgent 
task of policy would be to break 
up union monopoly power — 
whether by the hawkish method 
of ending legal privileges and 
illegal intimidation or the 
dovish method of handing over 


large enterprises directly to 
workers to run as co-ops and 
discover for themselves the 
market value of their services. 
But the Cambridge Group is not 
interested in this set of pro- 
blems at all. 

It is obsessed by the view that 
(a) that all our problems are 
due to lack of demand (b) that 
demand can only be generated 
by government management — - 
which makes one wonder how 
ecnoomic growth occurred in all 
the millenia up to World War H 
when demand management was 
mercifully' unknown — and (c) 
that a demand stimulus can 
only be generated by regulating 
foreign trade. With (c) we 
move from ultra-Keynesian 
economics to the economics of 
General Franco from which the 
Spanish are painfully trying to 
extricate themselves. 

The second set of projections 
shows a devaluation in 1981 
sufficient to secure a 14 per cent 
improvement in export com- 
petitiveness and, after that, 
enough continuing depreciation 
to keep export costs rising at the 
same rate as competitor 
countries. In addition a two- 
year in conies policy sufficient to 
restrain the rise in money earn- 
. mgs to 15 per cent in 1981 and 
10 per cent in 1982 is assumed. 

Such a proposal would be a 
seventh heaven for many of the 
Government’s critics, especially 
those in Whitehall itself. Yet 
on the Cambirdge analysis it 
offers only a brief respite, with 
unemployment still at 3.6m in 
1985 and prices rising as well, 
by over 20 per cent per annum, 
and at an accelerating rate. 

Monetary variables do not 
figure in the statistical appendix 
at all. All we have is a propa- 
gandist text table purporting to 
show that monetary movements 
have not effect on prices and 
earnings. Yet one only has to 
put in a two-year time lag to 
see that inflation does change 
in the same direction as money 


— despite the crudities which 
ignore th international aspects 
nf the transmission mechanism 
and temporary . shocks such as 
oi Iprice or VAT increases, and 
the corset distortions which 
cause 1979 monetary growth to 
be understated. 

Indeed there is a curious con- 
trast between the declamation 
in Chapte rOne that present 
policies will lead to “a highly 
perverse combination of reces- 
sio nand continued rapid infla- 
tion” and the base projection 
in the same document , showing 
inflation down to S per cent in 
1985 and on a falling path. 

It will nbt surprise anyone 
to learn that he only prospect 
offering any hope at all is sup- 
posed to be that which combines 
devaluation with import con- 
trols. In that case unemploy- 
ment peaks at 2.1m in 1981, 
falling to lBm in 19S5 and to 
1.3m in 1990. 

Nor is this mere make-work, 
as even most of tho se wh o sym- 
pathise with the CEPG will 
asssume. Output in 1985 is put 
at 20 per cent higher than with 
devaluation alone and over 30 
per cent higher than on the 
“base projection." The one fly 
in the ointment is inflation, 
which is still 16 per cent by 
1990, but at least it is on a fall- 
ing trend and would be a small 
price to pay for the output 


. . . they tahe the worst 
possible view . . . then 
project it indefinitely 

miracle — if only one believed 
that bolstering inefficiency and 
cutting off external competition 
were the way to achieve it. 

Any industrialist or ambitious 
backbencher who wants to 
play with import controls 
should study the CEPG Appen- 
dix carefully before citing 
Cambridge in support For here 


is no temporary and modest 
protection. We start off in 1981 
with a 15 per cent tariff or 
equivalent on services, 20 per 
cent on semi-finished goods and 
30 per cent on manufactures — 
presumably over and above 

existing duties. These levels 
“are raised progressively after 
1983, reaching levels of 36 per 
cent. 48 per cent and- 72 per 
cent” for the three categories 
by 1990. ■ - 

We can readily believe' that 
the CAP and EEC : budget 
arrangements win then “cease 
to apply” — although there" are 
surely less self-destructive ways 
of getting rid of these encum- 
brances. In addition "public 
expenditure is increased, 
steadily in real terms.” Tariff 
revenues are used to cut taxa- 
tion and subsidise invest- 
ment. Indeed in one flight of 
fancy the authors . abolish 
income tax and indirect taxes 
and replace them with tariff 
revenues. 

Import savings brought about 
by controls are directly at the 
expense of exports. This follows ' 
from the simple fact that, apart 
from capital movements, trade 
has to balance; and the main 
effect of import restrictions is 
to balance trade at a lower level 
An export tax -would have much 
the same effects ^ — and have 
the . educational effect of 
exhibiting the export job losses 
that balance any jobsaving in 
the import sectors. 

In deed import controls on 
their own would tend to bring 
about not a devaluation, but a 
further appreciation of sterling. 
The original- popularity of im- 
port controls some years ago 
was a response to the weakness 
of sterling. An import surcharge 
—first of 15 and then of 10 per 
cent '—was imposed • by -the \ 
Wilson Government in 1964-66 
specifically to avoid a devaluation 
of sterling without changing ' 
underlying policies. 


It co off -not have worked in 
the long run, even without the 
overseas outcry which led to its 
early abolition. But its imme- 
diate effect was undoubtedly to 
allow the old $2,80 exchange 
rate to be maintained a little 
longer. To prscribe import con- 
trols when sterling is strong— 
and ailed gecHy too strong- — is 
like prescribing cod liver oil for 
a child suffering from diarrhoea. 

There is only one way to pre- 
vent import controls being offset 
by a further rise in sterling and 
a- decline in exports. The “com 
“plex combination of official 
sale of sterling, relaxation of 
fiscal and monetary policy and 
inspired rumours," which the 

. . . anyone who believes 
- this will believe 
anything... 

authors say would i>e required 
to bring about devaluation, 
would also be required to pre- 
vent sterling rising and exports 
falling In the face of import 
controls. . . 

- But If -it is safe to expand 
domestic demand and take risks 
with the price level why not 
do so directly? Sterling would 
then depreciate without any 
need for import controls. What 
is crystal clear is that it is im- 
possible to superimpose import 
cotrols on top of existing mone- 
tary restraints — as some silly- 
clever Mrs argue — without 
obtaining the opposite result to 
what they desire. 

-By far the best detailed study 
of the Cambridge cast is by 
Mr. Maurice Scott, et al, in The 
Case Against General Import 
Restrictions to be published 
shortly by the Trade Policy 
Research Centre (1, Gough 
Square, London, EC4A 3DE) — 
its one fault being to treat the 
CEPG with excessive respect 
Like others before him Mr. 


Scott devotes a lot of space to. 
showing the inferiority of 
import controls to normal 
monetary and fiscal stimulation 
—which would automatically 
bring devaluation — under condi- 
tions when demand can safetiy 
be stimulated 

It is only on this assumption 
that it is even possible to com- 
pare impart controls with alter- 
native policies. But Mr. Scott's 
own view is that to expand 
demand by any method — with 
or without Import controls — 
would lead to faster and fester 
inflation unless wage fixing 
behaviour can be changed. In 
his previous wort: Can We Get 
Back to Full Employment? he 
states that the problem lies in 
a level of real wages relative to 
profits, too high for full employ- 
ment 

This may be true; or Mr. 
Scott may understate the self- 
correcting forces existing even 
in tiie face of union monopoly. 
But import controls are as 
wrong-beaded in the face of the 
problem of overpowerful 
unions — or over-timid Ministers 
— as they are in the face of a 
supposedly overvalued exchange 
rate. 

As Mr. Scott points out, 
“With less foreign trade, the 
bargaining strength of labour 
in particular industries pro- 
tected by import restrictions 
would be strengthened. 
Employers, themselves less 
subject to foreign competition, 
would offer less resistance to 
wage demands.” 

This is precisely why import 
controls have such appeal in 
certain circles. 

Even more succinctly, for the 
UK to seek salvation through 
import controls would be “ like 
the man who has failed to hold 
down a succession of jobs and 
finally, in desperation, takes to 
the bottle.” 

Samuel Brittan 


Letters to the Editor 


Predicting 

trends 


violently, but at the time of come to accept that monetary expected to pay my share of the 


the position is as 


writing 

follows: 


isjanre 

CGF . .221 P 

Gold Price ..5300 

FT CoM Index* 147 . 291 

* All ex-doltar premium 


isrd'SO 
4 
54 


4 9 7 7°5. 


' % 
+ la 


From Mr. N. Travers 

Sir,— Sadly, nobody pays me. De entered the 

. a pretty comfortable salary to picture, therefore CGF shares 
predict ■ralues . for sterling have out-performed both the 
(Anthony Harris, .April 10). or price 0 f the metal and the gold 
, future interest .rates for that share Index. 

1 . It may be regrettable that we now have a* chart in From Mr.. J.. Atcherley. 

■ I ^ ctl !2?' s ¥£S 6a,l ? ult ^S every xhareholderffid not have Lombard column ; to- illustrate ***• ~ Regularly - scanning 
; annual opportunity selling thiV relationship? Without tb'S re ^ 1It ^!“ t 

S pr part of his shareholding figures in front o( me, my strong P ”*” 1 ” 1 ? . f « cha ™» d 

and eat ff handful o£ ctesnfouhd FAVifufiir 19 . iTvmrp^hvv w tw. with 1 engineers. I constantly 


restraint has no direct or anto- bill eventually wbether 
malic effect on costs and prices it or not. 
but, as you say, merely pro- B. P. Murphy, 
duces unpleasant effects in the Town Hall Stockport 

form, of reduced activity and 

employment Sooner or later, 
you say, these secondary effects 
are bound to restrain in- 
flation pressures. This can only 
mean . that you haye re-estab- 
lished the Phillips Curve. May 
we . now have a chart, in tiie 


I like 


Poor pay 
offered 


notes if proved wrong; . ■ bQt ^e effect of De Beers’ 
AH will depend on our trade operations has -been to the 


unemployed, the average rate 
of income settlements is about 
The pourid wBl advantage of all shareholders- of twice what it was- with 750,000. 
CGF/ •'•••-. 

R. X F. Picton. - ' ■ 


performance. 

follow the trade balance; because 
it has followed the trade balance 
consistently since It; was flowed Lotklorien, 
some nine years ago. Inflation . Ldng Grove, 
will follow: the trade". "balance. Seer Green, Bucks. 

because it - bas^ consistently 

followed the trade .balance for 
the past decade (my records only- 
go. back to the. beginning of 
1970). Interest rates will move 
in line with the trade, balance, 
because_the Bank' of England- 
far from wrapping" interest rate 


(Sir) Alan Neale. 

37, Stormont Road, N6. 


Outrageous 

traducement 


Depressed by a 
42% increase 


From the Head of . Public . 
Relations, Borough of Stockport 
Sir ,—Wbile most of my local 
, From the Chairman^ Senate of government colleagues wallow in 


to a 


may calm all troubled waters. 
Nicolas Travers. 

Birchfield Cottage, 

Middle Green, Slough. 


Benefiting the 
shareholders 


astonished at the low salaries 
being offered by industry and 
technological establishments. In 
some cases starting levels of 
below £4,000 pjtL are being 
offered for experienced people 
with degrees and/or profes- 
sional qualifications. Fot many 
engineering appointments no 
saleries are quoted at all, 
merely being described as 
generous or attractive; to 
whom? 

Bearing in mind that many 
unskilled jobs now yield £5,000 
p.a. or more, how are we to 
attract the right people into the 
engineering profession, on 
which, we are constantly being 
told,- - our - future -industrial 
prosperity depends? 

In the light of this situation, 
in the Finniston 
Report would appear to be no 
more than cosmetic. 

J. D. AtcherleyL 

Castle Grove House, Chobham, 

Woking, Surrey. 


Levels of 
rents 



poiiw Z enKha taUinra' ** of. Court and the Bar. euphoria, following our. recent 

EK - Sir.— In Monday's edition, pay settlement, I feel depressed 

^ ^^ra^cipseiyrto its trade ycHir - correspondent Justinian by it all. But my toUeagues 
„ • , has seen fit to comment on tibe cannot understand my reaction. 

_HoW- - will trade . .perform? disciplinary, procedures of the After all, I am 28 per cent 
Encouragingly, if Government Bar. "How a governing body better off now than this time last 
helps exporters. Disco uragingly, ^eals with its own members,” year and with my July pay _ 
if the authorities continue to hog sis thesis was that since there award likely to be 14 per cent, proposals 
resources. Your recent- comments was no jay representative on the I shall soon be 42 per cent 
..on tile reality of government Tribunal, a barrister gets away 'better off. 

. .li^tly. He even ended hisartide L but wonder w bo is 

view. But on the other hand, oH with “tbe law knows best how going to'pay the 42 per cent 

to protect its own. — « urw uplift in my remuneration and 
■ cliche invariably trotted out by j^w -they are going to do it? 
the Ignorant whenever lawyers Certainly, I have not increased 
are - mentioned. • my productivity by 42 per cent, 

.- -Had he ta ken tbe slightest and as far as I can. tell, nobody 
: ' trouble to inform _ Jumrelf, gjgg either. Indeed. I am 
Justinian would nave founu tnat acutely aware that in a world 
there is. lay representation at recession, our GDP is .likely „ 

each stage of the Barts disophn- to shrink and that the profits Fro ! ri Mr - Kiudnger. 
ary procedures: There is a lay- ^ the market sector (wages and Sir, — Mr. Jones (April 2) and 

man on the professional conduct dividends) that go to pay for Mr. Jensen (April 10) are 

From Mr. R. Pictoh' - ". committee wbicb deals' initially the likes of me are being probobly quite right to draw 

Sir, — Tbe-piircbase of 25 per with complaints against bar- squeezed to a virtually negative attention to the unfair manner 

cent of the' equity of Corisoli- listers. The committee does not return. in which the “fair rent” legis- 

dated Gold Fields by De Bern w3ect-a; In short there is nobody to lat *° n ^ worked for smalL 

and other parties received criii- Tepr^entotove agrees, When a tte ^ ■ private . landlords. There is, 

cism in; the J*res& ..One aspect complaint reaches and is tried ^ £0 ^ Qer 0 ^ later j ^ however another side to the 
which has been dwelt upon is hy a disciplinary there _ to bft worse ^ story, “Fair rent " registrations 

the:, suggestion- that .De Beers must again be a (different) fey everybody else: in which case I m s° me P“t «* London have 

could have made a tender- offer representative amongst the five wmM ^aer have not had this driven rents up to very high 

“ ' " “ . . - «. levels, with the result that many 

private tenants of long standing 
have been forced out 
In my area there are -many 
fiats and houses which were 
outside tire Rent Act until 1973. 
rise on last year's earnings to Kents for these properties 
himself make it worth while. This iHus- naturally-sk-roAeted during the 

while anofoaise publicly. (rates the problem of switching- early years oftte operation jrf 

ppier Taular OC resources' from the welfare " * ‘ ' L "‘ “ 

- sector into the market sector 
on which the nation’s- economic 
well-being ultimately depends. 

In the past year, three of my 
colleagues moved from local 
government into the private 
sector in order to improve their 


perverts -th operation of the 
Rent Act although, to their 
credit rent assessment com- 
mittees have shown some 
moderation in exercising the 
powers which they have been 
givn. 

Representations have been 
made to the Minister of Hous- 
ing. recommending- that the 
scarcity clause be classified. It 
was suggested that the- portion 
of rents which Is attributable to 
services, repairs and, mainten- 
ance should be index-linked, and 
that the remainder should be 
more or less at tbe level which 
rent assessment committees bad 
established prior to 1978. These 
representations were ignored. 

Moreover, tbe Housing Bill 
proposes to -reduce the period 
for which "fair rents'* are 
determined from three years to 
two years. This will cause addi- 
tional worry and work for 
tenants, and incidentally will 
have tbe effect of doubling rent 
officers' workload in tbe third 
year after the amendment takes 
effect and in every alternate 
year thereafter. If tbe period Is 
to be changed at all it should 
be lengthened, thereby reducing 
administrative costs and giving 
tenants increased security. 

It is too much to hope that 
these defects in the Housing 
Bill wQl be removed In -tbe 
committee stage, and it would 
probably be better if the Bill, 
or at least that part of it that 
attempts to improve the Rent 
Act, were withdrawn and 
redrafted after proper consulta- 
tion with those on both sides 
who have bad experience of the 
working of hte Rent Act 
R. Kitzinger. 

32 Oofttrood Court, W;24. 


GENERAL . . 

UK: Senior management- at KL 
Gars meet union leaders to dfr 
cuss strike over pay package. 

Balance of payments current 
account -and overseas trade 
figures (March). . 

British Aerospace annual re- 
port. 

-Central Transport Consultative 
Committee annual report • - 

Overseas: Venezuelan President 
Luis Herrera Camplins addresses 
European aPrliament . hi Straus- , 
bourg. 

PARLIAMENTARY BUSINESS 

House of Commons: Employ- 
Bill, remaining stages. 


Today’s Events 

Honse of Lords: Debate on re- 
ports of the European Communi- 
ties Committee on the CAP, EEC 
sugar policy and EEC agricultural 
cost-cutting and price proposals. 
Debate on water pollution. 

Select Committee: Welsh 
Affairs. Subject: - Role of 'Welsh 
Office and associated bodies in. 
developing employment oppor- 
tunities. Witnesses: Welsh Devel- 
opment. Agency (Room 16, 10.30 
am', end .4.30 pm). Environment. 
Subject:. Council house sales. 
Witnesses: London Borough of 


Wandsworth (Room 15, 10.30 
am). 

OFFICIAL STATISTICS 
UK banks' assets and liabilities 
and the money stock (inid 
March). London dollar and ster- 
ling certificates of deposit (niid- 
Marcb). Index of industrial pro 1 
duction (February provisional). 
COMPANY MEETINGS 
Berisfords, Congleton, Cheshire, 

11. Blag den and Noakes. Con- 
naught Rooms, Great Queen 
Street, WC, 12. T. F. and J. H. 
Bdaine, Hunslet, Leeds, 3.15. 
Greenfields Leisure, Bishopsgate, 
EC, 12. Rolls-Royce Motors, 
Churchill Hotel, Portman Square, 

12 . 


Crownhifl 

Down 


im- 


for. the 11 per cent of " CGF nicoibeisr " " f inflationary, economically 

which was bought on 'February K-ie nothing short outrage p^He-wage award. ' ' 

12 at 6l6p r -compared with a ous that ar- correapondent in * 

dosing market ^rice of 525p on reputable newspaper should tra- u Ansecf 42 perre^t 
the evening 'before:. I- concern- duce the procedures of a pro- lode me. into local go 
myself with two limited aspects -fessional body on a wboUy mao- ment to 

on this noiixt alone. •• curate basis of feet. As his name I_ would ^require ji ^ per cent 

implies, Justinian should bring 



on this jurist . alone. 

If, as seems evident De .Beers* 
partial objective was to- ensure 
that CGF remains an indepen- 
dent. group,.- could it : have. 
achieved this aim in practice t-y 
a tender offer? • It. was widely 
rumoured that- A&ikaaher in- 
terests in South Africa were 
actively interested in CGF. and 
a tender offer by its very nature . 
could have triggered off heavy 
purchases by- others in the 
market A' .fall bid for CGF 
■by such parties - never, appaared , ' 
lDcely. 


.The; Senate of the Inns of 

..Court.andtheBar t 

,H;. South Square. 

Gray's i™ 1 * WG1. 


Costs and 
prices ; 

Frofe. Sir Altai Neale 


the Rent Act, from 1965 to 1972. 
When rent regulation was 
extended, to. these properties in 
1973,' rent assessment com- 
mittees ' used these inflated 
market rents as “ comparables " 
for the purpose of determining 

_ _ fair rents, not only for those 

standard of liring/ They are now newly regulated tenancies, but 
worse off than they would have also .for properties which had 
been had they not done so, ■ been rent-regulated since 1965. 

2 f„o^“vel 





•NS- 


Qc- 


The total purchases of 25 per •' Sir,— “The higher the reto of which ** about 200 cent 

cent of CGF, shares drew mar- inflation compared wtiitfae PmamonMt above that ruling before 1973. 

vSued'SS'oD mdTatedttS feSTedee^^Ul less than it was a. few yea^go. Ti| «cardty gau* A (Section 

£L2L» «*i wSihS. 

fmlSaidlmteme from your studies a*! W self-defeating: the effects, of - an escess of 
l97^CGF^Ses^erfoMS fanMmnt lSw (Aprifl2) on and if w want to improve our demandover supply. It does not 

S^monetarvba^fieia^Now living standards then we must distinguish bewton an excess 
S enter -productialty- .hargaining, caused by intaof people or 

other 
weiL 

Sf’S’S 'SS, Z7 ^ “the meet which cannot be measured ordinary decishin (Mason v. 

^ * ter the porp oae of identiqing SkflUng 1 WUL143M974), ruled 

earnest bv that staS®'' ■ ’ rnin lication of u nd ue pressure output Admittedly, there is a that rent 'assessment comnutees 

earn^t by that erage. - % ^ P r^S«s quantitative element that, poses could do almost anything they 

c»V hatEFS &*&*** **« **"* * iaad. *nd .that landlords should 

- -:V w r ; . ^ •. costs and prices which .plainly 

Store Augrirt 1979, both -the;-' ^ has nothing- to do at .present 
prices b£ gold.- and of gold re- . with pressure on resources? 
lated shares, have' fluctuated It. is. important. that you -have 


able and certainly Dot unique. 

In the meantime I cannot 
afford not to: take my 42 per 
cept , rise Because I shall be 


receive a fair return -on the 
value of their 'properties with 
vacant possession. This House of 
Lords judgment completely 


From Mias It Askbrook . 

Sir,— The environmental prob- 
lems of reopening Hemerdon 
mine, near Plymouth. (April 9), 
are immense. As its,, recent 
applications for 'test borehole 
drilling indicate, Amax hopes to 
extend its workings beyond the 
already desecrated Hemerdon 
Ball on to the as yet unspoiled 
Crownhill Down. This ridge, 
of paramount landscape, recrea- 
tional and Archaeological 
importance, is undeniably of 
national park quality, although 
not at present within the Dart- 
moor National Park boundary. 
The Down is valued by Ply- 
mouthians. being the closest 
stretch of moorland to their 
rapidly expanding city; it com- 
mands superb views of Dart- 
moor, Plymouth Sound and 
Cornwall, and is richly endowed 
with prehistoric monuments. 

There is a strong presumption 
against the destruction of 
Crownhill Down. At the 1971 
English' Clays public inquiry, 
plans to dump china clay waste 
here were resolutely opposed by 
the county council and. other, 
local' authorities, the Country- 
side Commission and national 
and local amenity societies, 
causing the Inspector to .con-, 
dude,, and the Minister; to 
endorse, that the Down should 
be spared. 

Any proposal to sacrifice 
Crownhill -Down for low-grade 
metal ores will also be strongly 
resisted, for we cannot afford to 
lose such splendid and valuable 
open, country. 

(Miss) Kate Ashbrook. 

26, Wonford Road, Exeter, 
Devon. 





see the point 
in consulting 
a merchant bank!” 

• The list o£ business, investment and merger failures that ctiuld 
have been avoided with- chexight advice from a merchant hank extends 
right back to the South Sea Bubble. ' 

'And whether you’re planning your company’s future or 
managing a substantial private estate, there’s a new booklet that could 
help to make- the cask a good deal easier— and more profitable into the 
bargain. 

It’s called “A Guide to the Services of Guinness Mahon”; and 
it describes in some detail, just how one of the most respected and 
professional business and financial advisers in the City of London can be 
of service to you. : 

.. Services include everything from international trading finance to. 
loans in any currency; advice on matters as diverse as tax planning and 
acquisition policy; management services covering activities 
from aircraft fleet financing to film production. 

Send for your copy .today. 

.Ic will cost you a stamp. But it 

could, at least, point the 
way to some very 
real benefits for the 
future. 




Guinness Mahon 

Merchant Bankers _ __ 


Guinness Mahon & Go. limited 
52 Sc Maiy-ar-HiU London EC3P3AJ 
Please send meacopy of the booklec 
“AGuide to the Setvices of Guinness MiriteC 


Pbsictoo. 


Company- 


Address. 


FT5 
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Canpaaies and Markets 


UK COMPANY NEWS 


Myson 

Group 


Hawker Siddeley down to Interest charge 
£108m as strikes take toll W. H. 



Dewhirst 



itfa £1 




jumps 
to £2.1 


at £l.68m 


IN LINE with the substantial 
improvement forecast in the last 
annual report, pre-tax profits of 
Myson Group jumped from 
f 1 25m to £2.1m for ' 1979, on 
turnover up by £lL4m to 
£5&SIm. The group designs and 
manufact ures heating, venti- 
lating, air conditioning and 
industrial heat-transfer equip- 
ment 


When reporting first-half 
profits ahead at £1.13m (£0.73m), 
the directors said the encourag- 
ing tread bad continued into the 
second period and the order 
position remained buoyant. 

The full year’s result was 
struck after writing off research 
and development expenditure of 
£346,731, which reflects a change 
in accounting policy with all 
research and development costs 
now written off in the year in 
which they occurred. Compara- 
tives are restated. 

Interest charges increased 
Cram £ 1.42m to £2 ,2m. After a 
tax credit of £52,397 (£69.134 
charge) earnings per lOp share 
were lifted from 12.34p to 
22.44p. A net final dividend of 
2.3p makes a total payment of 
3-Sp, against 2.75p. 

Available profits are reduced 
to £l£4m by capital losses of 
£10,627 and by creating an 
additional provision of £0-3m in 
respect of guarantees given by 
the group in 1976 on behalf of 
CTC, the foreign subsidiary in 
liquidation. 


VARNAMO RUBBER 

The Vamamo Rubber Company 
(UK) has been established as the 
UK marketing subsidiary of AB 
Vamamo Gmnmlfabrik, of 
Sweden. 

The parent company is an 
established manufacturer , of 
rubber sheet,, mouldings and 
extruded rubber products for the 
Swedish and other markets, with 
worldwide sales of £12 5m. 


INDUSTRIAL UNBEST in the 
UK and the upward movement 
of oil and other base commodity 
prices worldwide were reflected 
in pre-tax profits of Hawker 
Siddeley Group, the engineering 
concern, which fell from a re- 
cord £118m to £107Rm for 1979. 
Sales improved- from £i.01bn to 
fl.llbic although direct exports, 
from the UK dropped from 
£361m to £314m. 

At the halfway stage, when 
pre-tax profits’ were down from 
£55.6m to Jfi3.1m, Sir Arnold 
Hall, the chairman, warned that 
the second six months would 
have to cany the cost of the 
national engineering strike 
which affected the majority- of 
the group's UK-based units. 

On a current cost basis, in 
accordance with SSAP 16, 1979 
pre-tax profits were down to 
£57.7m, against £85. 9m previ- 
ously. After tax and minorities, 
profits attributable to Hawker 
were H8.6m (£42m). 

Historical trading profits 
slipped front £105. lm to £101 Jim 
for the year, struck before 
reduced interest receivable of 
£6.6m (£12 An). 

A divisional anlaysis of sales 
and trading profits shows: elec- 
trical engineering £517m 
(£432m) and £42.5m (£38m); 
mechanical engineering £383m 
(£407m) and £37. lm (53 An), 
and Hawker Siddeley Canada— 
■mainl y rge ehanipal engineering 
— £2 10m (£168m) and £21.6m 
(£14. 5m) respectively. 

With SSAP 15 applied, tax 
charge decreased from £38.7m 
to £31m and net profits came 
out at £76.8m against £79 .3m. 
Earnings per 25p share are given 
down at 322p (36p), but the 
dividend total is increased from 
7.5p to 8p net with a final of -5p. 

There were extraordinary 
debits of £7.9m (£27.1m credits). 
Unfavourable sterling conver- 
sion of overseas net assets at 
£7.9m was slightly higher than 
the previous year's £7 .3m. How- 
ever, , a net surplus of £33.5m 
arose last time from the excess 
of compeanstion over the book 


HIGHLIGHTS 


The new tap this morning looks sure to be sold at a 
. premium over the mlnimim tender price after the strong rise 
in the market yesterday. On the company- front Lex looks at 
three main stories. Bio Tinto-Zine produced a better-than- 
expected result with a strong performance in the UK and 

- generally higher metal prices sausing a surge ip pre-tax profits 
to £453m. Hawker Sidde ley’s profits are down but the under- 
lying performance in the UK is even worse than the bald 
figures suggest Finally Lex comments on the figures from 
Hannah. Oil which celebrates a massive jump in profits with 
a 5p final dividend. On the inride pages W. EL Smith's results 
are disappointing and Servis washing machine manufacturer 

- Wilkins and MJtchel], ran into trouble in its second half. 


amount of shares in the group’s 
former UK aerospace companies. 

The chairman says that 1979 
was a year in which major 
issues affected almost every part 
of the business. 

Political changes in a number 
of major markets, such as those 
in Iran, affected the group’s 
business in many parts of the 
world. The upward movement 
of oil and other base commodity 
prices brought hesitation in de- 
mand as customers sought 
adjustment to the new condi- 
tions. 

In the UK national industrial 
action, particularly the transport 
and engineering strikes, was 
aggravated by the more local 
unrest which the background of 
national dissension brought with 
it 

“ The cost of this background 
shows as a reduction in the 
.UK’s competitiveness in interna- 
tional markets which leads the 
customer to place business in 
other countries,” 

The strengthening of sterling 
has added to this effect and as 
a result', a number of downward 
capacity adjustments had to be 
made during 1979 in UK 
operations. 

Net cash in hand at the year 
end was £83.8m, against £153 An 
a year earlier. During 1979. 
capital expenditure on fixed 
assets totalled £59.8m. 

See Lex 


Owen Owen 
down by 
£ 365,000 


A DROP of £365,000 in pre-tax 
profits is reported by Owen 
Owen, departmental stores, for 
the 52 weekg- to January 26, 1980, 
and this is mainly due to a 40 
per cent fall- in the Canadian 
operations. 

Profit before tax was £2.5Sm 
against £2 55m from sales up 
from £98. 14 m to £100.15m, ex- 
cluding VAT. The company re- 
ported a loss of £210,000 against 
£95,000 profit at the halfway 
stage. 

After tax slightly higher at 
£680,000 against £661,000, stated 
earnings per 25p share ere up 
from 19.67p to 19.86p, and have 
been calculated on profit before 
extraordinary items, after ex- 
cluding prior period tax adjust- 
ments comprising 1980 — £6.000 
charge, 1979— £345.000 credit 
The final dividend is raised from 
2.500&P to 2.7p, making the total 
3.7p against 3.1908p. 

E x traor d inary credits of 
£780,000 (£609,000) represent in 
both years, profits less losses on 
disposal of property interests 
and, in 1979, the settlement of a 
Canadian property expropriation 
claim, after tax adjustment and, 
in 1979, minority interests. 


AFTER AN interest charge of 
£2.12m against interest receiv- 
able of £0.92m, taxable profits of 
W. H. Smith and Son (Holdings) 
fell to £L8.62m in the 52 weeks 
to 'February 2, 1980, compared 
with £20. 19m for 52 weeks last 
time. 

Pre-tax profits declined from 
£<LQSm to £2. 93m in the first 
eight months, and directors said 
then that, if the present increase 
In retail sales continued through 
the important* Christmas period, 
results for the final four mouths 
would be better than those of 
the . corresponding period in 
1978-79, 

In the evenj; retail margins 
were affected by an unusually 
competitive Christmas period 
and taxable profits for the final 
four months slipped back to 
£15. 69m (£16.11m). 

The dividend is lifted from 
3-1 33p to 42p net with a final 
of 2Rp. 

Group sales went ahead from 
£474.13m to £5 70. 85 m and at the 
trading level, profits were np 
from £19.61m to £20.71m after 
charging depreciation of £7.02m 
(£4. 84m), and an -exchange loss 
of £0.52m (£0.19m gain), and 
crediting profits from the sale 
of properties of £1.03m (£0.7Sm). 

Profits of retail newsagents, 
booksellers and stationexs rose 
from £15-86m to £1828m and a 
new DIY operation, acquired in. 
March 1979, produced £1.09m. In 
line with expectations. 

But tiie surplus from whole- 
sale newspapers and magazines 
fell to £3.9m (£4.39m) and losses 
of wholesale book selling 
deepened from £0.99m to £3.02m. 

' Advertising contracting pro- 
duced profits of £0.35m). 

The substantial interest charge 
this time reflects the financing 
of additional working capital 
and the acquisitio nof LCP 
Homecentres. 

Tax takes £4. 93m (£2. 35m) and 
after minorities* profits of 
£10,000 and an extraordinary 
debit of £561,000 last time, the 
net surplus emerges at £13. 68m 
(£17_27m). Earnings per 50p 
share are sbown at 162p (21.1p) 


before the extraordinary item 
and lK2p (2Q.4p) after. . 


comment 


Yesterday’s disappointing 
figures -from W. H. Sinlth.sent 
the share down 14p to 132p; pre- 
tax income fell almost 8 per cent 
after resting on a plateau since 
1978. No fewer than five major 
factors contributed to the unfor- 
tunate showing, the most signifi- 
cant being a £Sm loss in the 
group’s book wholesaling divi- 
sion. About half of this, loss 
occurred in the States where 
management problems and a flat 
market cost dearly.' Meanwhile, a 
second expense for. 'W.'H. Smith 
was the £2.1m interest charge 


inspired mostly by its investment 
in the DIY sector.- This was partly 
offset by a.flLm first-time contri- 
bution from this new .interest 
The. Christinas period was not 
particularly good and although 
retailing earnings -rose -15 -per 
cent margins were squeezed -by 
the group’s price-cutting cam- 
paign. Records! toys: and .games 
were particular problems. Distri- 
bution difficulties. and a lack -of 
cover price ; caused- a drop in 
newspaper and magazine whole- 
paper profits.. Finally,- the group 
suffered a currency loss of £}xn 
on the -conversion of . assets In 
North America. The dividend Tfas 
been increased by. a third, and 
yields .4.6. per cent, while the p/e 
comes to nearly.8 on stated earn- 
ings. . • ’ - 


DESPITE MORE difficult trading 
.conditions ; following' the VAT 
increase* L J. Dewhlrtt Holdings, 
maker 1 and .wholesaler . of cloth- 
ing, continued its'progress in the 
second half of 19794ft ’and pre- 
tide 7 surplus for the year 'ended 
January 18, T 1989. : reached a * 
record compared , vrith 

£LSm/ ; .ca turnover-up- from , 
£15-28m to ■ £18 26m. -First-half 
profits bad -risen fTOm f0.6m. tq .* 


£0.78m. 

Earnings per lOp share are 
shewn up by l'.Z5p- to -10.38p and 
the dividend total is .effectively 
lifted from Ll775p ,to UBp net, 
with a final of l-3p. J A one-for- 
three scrip issue is: also proposed. 

Tax for the year increased 
from H4K800 to £2lS;900/ ’ 


Wilkins & Mitchell tumbles 


Two heads 


are better than one 


ITS not often that a split decision 
wins, as they say in the boxing 
business. But our business is different 
Both sides can still be on the 
winning side. 

Feeds andseeds has been one 
ofthemost-usedlabelstiedtous 
atBibby, but we’re the largest 
maker of sterile papers for 
hospitals and textile printing. 

We’re also the largest 
producer of special purpose 
papers for use in carpet underlay. 
Then we have our edible oils, 

fanning and turkey businesses. 

They’re big too. 

Because all businesses tend to be 
swings and roundabouts, we thought 
two years ago that, in the British 
economic climate, two beads would 
be better than one. So we split the 
company into two. Industrial and 

Agricultural Both go their separate 

0 



ways with strong management 
teams, but lean on each other' 
for support Together they’re a 
formidable team. So, although., 
the industrial group had a 
tough time of it in 1979, 
what with road haulage 
and engineering strikes, 
the team effort produced 
sales of more than £188 
milli on. For the fifth year 
running our pre-tax 
profit was a record - 
£9,705,000 compared with 
£8,400,000 in 1978 and a 
good deal better than the 
market was expecting 
This is arise of 15.5 per cent 
and allows us to recommend 
that a final dividend of 6.25p 
for the year should be paid. 
A rise of 91 per cent on last 
time and covered 5.23 times. 


.which is why we stay ahead 




CHAIRMAN, ISSUE YOUNG, REPORTS 

ONTHE YEAR ENDED 29DECEMBER1979; 

“Daring the year the equity capital was 
restructured, involving a share split and a boom 

issue of shares. Shares are now in units of50pu 

“The Agricultural Group had an exceBentyear 
with improved efficiency and a better demand for 
animal feed. The Industrial Group had a harder 

-time coping with tte drivers’ strike 2n Jannaiy and 

the engineers’ strike in AngnsL 
“Bnt this year has started without the disruption 
o fl979 and the results in our manage me ntaccounts 
are inline with onrbndfeet lam con fidentahont the 
outcome for the yean 
“May I extend to all shareholders a warm 
welcome to the Amraal Genoa! Meeting at the 

Adelphi Hotel in Liverpool on Thursday, 15 May; 

at 12.00 noon, when I hope to have the pleasure of 
meeting as many of yon as possible.” 


Copies qfthe report and accounts may be obtainedfrom. The Secretary, J. Bibby & Sons Limited, Richmond House, 1 RuntfardPkux, Liverpool L3 9QQ, 


LOSSES. OF £511,000 in the 
second half, mainly due to the 
engineering, dispute and an 
internal strike, left Wilkins and 
Mitchell with pre-tax profits of 
£7,000 for 1979. This compares 
with £939,000 for the previous 
39 weeks. 

Trading profits of the group, 
which makes Servis domestic 
appliances and power presses, 
amounted to £652.000. Last time 
the surplus was £744,000. exclud- 
ing losses of £441,000 for the 
Australian, subsidiary which 
went into receivership in . 
December 1978. 

Interest charges jumped from 
£202,000 to £530.00. Exceptional 
debits this time . of ' £115,000 
included £146,000 redundancy 
costs. . In the previous 39 weeks 
there were credits totalling 
£838,000 which included £l,05m 
relating to adoption of new term 
of maintenance contracts. 

. Mr. Henry Wilkins, chairman, 
says the second half was marred 
by the national engineering 
dispute which affected bath 
divisions. In addition, the annual 
wage review based on producti- 
vity caused the first strike for 
five years m the washing machine 
plant which stopped production 
for five -weeks. 

The cost of these disputes 
resulted in an estimated loss of 
profit of more than £lm, he adds. 

A net final dividend of L46p 
gives a total for the year of 
221p, compared with l_68p for 
the previous nine months. 
Earnings per 25p share are given 
as 43p (9.4p). 


250,000 and a measure of the 
problems can be gauged in the' 
divisional split. Power Press - 
manufacture normally chips in 
about a quarter of profits but 
last year it accounted for about 
half. With the absence of strikes 
W and M’s profits should look 
much better in 1980. Yet sight 
of that extra interest charge 
could make some followers ot 
the company wince. W and M 
has borrowed a further £2m to 
finance increased capacity, which 
stirs, memories of earlier 
expansion plans ■ and the 


resulting cash flow problems. The 
outlook for : washing machine 
sales generally in. the UK is flat 
so while ; recovery may be In 
hand any real advance for 
Servis looks unlikely. Meantime 
power presses ’ have a large 
export „ content "and margins 
have inevitably come under 
pressure. .Evidently a good 
start has been made . to the 
current-year but at 26p where 
the market capitalisation is only 
£L66m and the- yield is nearly 
13 per emit it to hard to. feel 
confident over the. long term. 


(irllier 

jichard: 
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DIVIDENDS ANNOUNCED 


Date ' ■ Corre- Total- Total 


• comment 


Coming on top of the engineering 
strike the five weeks dispute -at 
Servis wiped out Wilkins and 
MltcheU*s second half trading 
profits and after a hefty jump- in 
interest charges there - is a 
£511,000 pre-tax loss for. the 
closing six months. The number 
of washing machines and dnyers 
produced fell by 47,000 to around 


Wm. Baird & Co. 

Barrow Hepburn 1.4 

Beauford Group ... 

Berwick Tlmpo 4 

Burinah Oil 

L J. Dewhirst ,...: 

Downiebrae HUfgs. 

Gopeng Consld. int 

Hawker Siddeley 

High Gosforth Park ... 

Holyrood Rubber 28 

Hong Kong (Selangor) 

Kalamazoo .; int. 

Kuala Selangor 

Unread ' J int 

Martonair IntL int 

Myson 

Owen Owen 

Parambe 

Portals 6.75- 

Provideut life 

Richardsons Westgarth 2.45 

Rio Tfnto-Zlnc 10.5 

Wm. Sindall 4-5 

W. H. Smith iff 

Sun Life Assnce. 1st int A75 1 
Sun Life Assnce- 2nd int '375 
Wilkins & Mitchell L45 


Current 

- of- 

sponding 

for 

last- 

payment 

payment 

dlv, - < 

year 

year 

7 • 

July 1 

5.04 : 

1225 

1027 

1.4 

June 6 

1 

22 

I 

2.75 



. 2.53“ 

415 

3.73 

4 - 

Sept 15 

-L57 

6 

3.33 

5 ' 

July "3 

-nil 

6 JS 

-nil 

1.3 

July 1 


1:8 

'• 1.18* 

2.1 : • 

July 1 

,1.81 : 

'3 

- 2.56 

6 • 

July 2 

■- 5- •••- 

— • ■ 

25 

5 

July 3 

• 2.46 ■ 

8 - 

7.5 ' 

14 

. . 

.12 

14 

12 

2S 

May 30 

28 

42 

. 40 ’ 

30 

May 30 

20 

38 

28 

125f 

May 22 

-1.11 

• 

3.75 * 

8 

May 30 

7- » .- 

12 • 

9.5 

i •. 

May 27 

1 

_i. - 

3 

125 

May 15 

1.75 - 



6.75 • 

2.3 

June 4 

1 JS 

3.8 

2.75 

. 2.7 . 

June 13 

2.5 

3)7 

3.19 

0.5 

- — . 

0.4 ; 

02 

0.4 

- 6.75- 

July 1 ‘ 

- 404 

. 

-8.79 

5.6 . 

June 2 

. 5.02 

10.2 

9.12 


July 1 
July 1 
July 10 
July? 
July 1 
De*-3l 
June 23 


L5 

8 

4.47 

234 


35 

_15 

; : 4 JS 

.4.2 


121 — 
nil • — 


0.91S 221 


255 

11.5 

4.47 

3.13 

6.54 

6.54 

L669 


Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue, t Qo capital 
increased by rights and/or acquisition issues.' t To reduce disparity. 


S For 39 weeks. 



- . . big where it counts. The first major consortium 
bank; its members have aggregate assets of over 
£37,800 million. 


...small where it matters. Your business will be 
handled at senior level by experts who pride them- 
selves on providing a fast, efficient ana, above aU, 
■personal service. • 
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...wide ranging and flexible. "Whatever yotir 
particular need, MAIBL will tailor a fmancial 
package to meet it, whether it be the provision of 
working' capital, project financing, leasing or 
restructuring debt .- . 
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...truly international. The scope of our services 
spreads throughout the world, so that we can assist 
you wherever you need onr help m bringing your 
plans to successful fruition. - 






MIDLAND AND INTERNATIONAL BANICS LIMTIED 
26 Throgmorton Street, London EC2N 2AH. 

Telephone; 01-588 D27L Telex: 885435. 


■Reprcsc nt a ilvcOfficesi a New York and Melbourne, Australia. 

Subsidlarj' Company: .MAIBL Bermuda (Far Easy Limited, HongKong. ' ' 

Member BanksiMidUmd BanklimHcdiTheTwonio-Oorninion Bank C roup- The Standard Chartered 
( TbiQmBBercialBaritat. Australia Umitei - - . 


er. 4 


K: 


: : -vrr.-. - * 

jl,': 

ir.'J/, 1 sr- “ 




CASHFLOW 
ASSURED WITH 
HfH FACTORS LTD. 


Randolph House, 46-48 Wellesley Rood, 
Croydon CR9 3PS, Stmuy • 

Contaa-P. Cameron TW. 01-631 2641 
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Bunnah’s dividend 
well above forecast 
as profits soar 


All divisions help lift 
Portals to record £llm 


rubles 
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A.- 293 PER CENT, pre-tax profit 
increase and a final- dividend 
well in excess of forecast are 
.reported by Burmah Oil Com- 
pany for 1570. 

1 ; At . ‘ mid-term, when .profits 
were ‘ ahead from. £2.7 801 . to 
£20.1 &TO,- the- company re-entered 
•the. dividend- .list with an interim 
.. payment of 15p net The- direc- 
tor* said then that they expected 
to recommend a final dividend 
of not -leas than, the interim 
amount In the. event the final 
ts 5p on 1 profits £5d.21m. higher 
at £67.34ra. -. . .. — 

The year’s operating .profit, at 
13297m (12354m). included an 
exceptional credit of £1 2.97m 
and_ was. after charging depre- 
ciation,' depletion and' amortisa- 
tion of £23.9 lm (£19. 98m). 

Last July ' the ■ company 
reached settlement ■agr^emeatir 
with "Pertainina ' and other 
parties; ' with' certain of which 
Burmah had joint venture 
.arrangements dissolved and afl 
associated • . litigation . between 
Bnrxnahand the . various parties 
terminated. 

..As alresult, provisions form' 
.tag the : exceptional credit 
.mainly in respect of past charter' 


.hires. - were released to profits. 
The effect of this was to convert 
a £8.51m (£22.92m) loss on 

shipping to a profit of £4.4Qm. 
The trading improvement 
reflects a further reduction in 
the 1 number of vessels and 
- higher market rates. 

' -Other than shipping, a harden- 
ing- of dQ retail prices enabled 
the UK refining and fuels 
marketing business to make a 
positive contribution to operat- 
ing profits for* the first time in 
many years. Castrol improved 
its profits both in Britain and 
overseas, tritile the * group’s 
interest in' the; Thistle oilfield 
contributed some £13m as pro- 
duction continued to rise. 
Halfords, Quinton Hazel] and the 
industrial products and engineer- 
ing groups all improved* their 
-performance. 

Earnings-- per £1 stock unit 
jumped from 4.71p to 29.92p, 
After tax of £22. 65m (£8.5m) and 
minority- profits of £640,000 
(£871,000). 

There were extraordinary 
credits this time of £4. 97m. com- 
pared with debits of £3.42m, 

See Lee 
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Further recovery for 
Richardsons Westgarth 

FURTHER RECOVERY was 'increased final ' had been fore- 
achieved, by Richardsons West- shadowed at the interim stage. 

wrih "ana Co.- In the second half ^ 

of 1979 and the group ended the V comment 


RECORD SALES and profits for 
1979 arc reported by Portals 
Holdings,' 'the banknote : and 
security paper, and water, treat- 
ment and engineering group. 
The directors say they have set 
their sights at a' higher ' target 
for . the current year, but its 
achievement must be'subject to 
some, of the. Influences of the 
current economic scene. 

The pre-tax surplus rose by 15 
per cent to film nr ,1970,. 'on 
turnover. excluding inter- 
company sales,- . 21 per cent 
higher at £100.62m. These 
increases reflect progress in-a'H 
d visions. ' 

Midterm taxable profits were 
up from ff.llm to £4.51m': 

The net . total dividend ' 'is 
raised from S.79405p to lip. with 
a final of 6.75 p. Earnings per 25p 
share are ' shown to have 
advanced by 60 per cent 10 405p 
(25.19p). Net asset value per 
stock unit is given as 2l2p 
(188p). - , 

The reduced tax charge of 
£3.66xn (£5.01m) reflects a £1.1 6m 
credit arising from the release 
of the deferred tax provision for 
UK stock. reHe[ for 1973 and 
1974. 

On a CCA basis, the pre-tax 
surplus was reduced to £8, 09m 
for 1979, with stated earnings 
per share at 24.18p. 

Trading profits of the paper- 


making 'division rnse by 11 per 
cent in £5.63ra. on sales 20 per 
cent ahead at £29 ,14m. Demand 
for security paper products was 
strong. by the year-end and the 
trend has continued. 

The directors look forward to 
reaping some benefits from the 
major, capital expenditure at 
Overton Mill. 

. In ..water treatment and 
engineering. Turnover and profits 
both increased by 20 per -cent' to 
£75.72m and £5. 16m respectively. 
Opportunities for further 
improvement in. 1980 are seen. 

^Property profits advanced from 
£604,-000 to £960,000. on turnover 
of £1.95mj- against £1.05m. 

- Liquidity declined by -just 
over £2m during the year,’ due- 
-to '.acquisitions and expenditure 
on modernisation and renewal of 
fixed assets. ■ - 


1979 1978 

moo ran 

Turnover* 100.610 82.944 

Profit bn for® tax " ... . 11.002 9.566 

T»K 3.662 5.006 

Minorities 35 68 

Extraordinary' debits . 552f 1.438 

Attributable 6,753 2.994 

.Pr a Terence dividends > 12 32 

Ordinary dividends ...* 1.985 T.557 

Retained ' : ' 4.736 1 .405 

•ExcWdinu inter- company sates 
(Including goodwill wnte/OtLs arising 
from - minor acquisitions by water 
treatment 1 and 'engineering division in 
1979 

The group' moves into 1980 
with' negligible gearing and com- 


fortable liquidity, th'e directors 
say. 

• comment 

Profit growth at Portals ex- 
ceeded 10 per cent for the eighth 
consecutive year and the ibinly' 
traded shares gained 6p to : 20Bp. 
on news of- lasfyear-s IS per 
cent- profit rise. The: company's 
drive for export -markets. 'to com- i 
pensate for the .decline, of UK I 
spending von . . water treatment 
plants : is paying off- end further 
growth, -is.- expected , from- .forays 
into the U.S! market wih special- 
ised t systems and "the acquisi- 
tion In.' .February.' of ' Wright 
Chemical .in Chicago. The group 
does well " everywhere on repeat 
sales of chemicals fdr 'its' plants. 
On the papermaking side, all the 
main emerging competitors ' to 
American Express for the world 
travellers cheque' 'marker have 
opted for Portal's mouldrmade 
watermark paper. The Bank of 
England, which takes 15 to20per 
cent of the grousf£.paper output 
is about to launch a £50- pound 
note but the Treasury may 
launch -a £1 coin, which makes 
Portals rather nervous. The group 
has an undemanding Taring with 
the price at S.S times fully taxed 
earnings- and the. yield, at 6.15 
per .cent. CCA pre-tax profit is a 
strong £S.lm. 
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year with" a pre-tax surplus of 
£L37m, against a -loss of £0.64m 
previously. - .- In the . first six 

- months there was a turnround 
from a -deficit of- £0.31m to 
profits, iff £0.41m. 

The engineering services and 
stockholding and - pierebanting 
activities increased their profits 
for the year. - Losses were 

- reduced at the Humber Graving 
Dock and . . Engineering Co., 
while there was a small deficit 
at JL W. Transmissions. 

Turnover rtoee £8.2m io‘ £45m. 
Interest payable was halved 
from £0.28ra to £0.14m and the 
:1978 loss! included an exceptional 
debit of £0,39m. 

. Earnings per fiOp share are 
given as 10:3p, compared with a 
2.3p loss.. The dividend total is 
raised from 2ff5p to '3.5p- net, 
with a final of 2.45p (Up] — an 




The market was impressed by 
Richardson Westgarfifs strong 
second half, which left year-end 
profits £2m ahead of 197& and 
the shares rose 5p. to 39p. They 
yield 13.7 per cent, df which. one 
beneficiary is If and G. holding 
some' 20 per cent. The loss elim- 
ination looked for at the interim 
is continuing! Humber Graving 
Dock, following retrenchment, 
probably . halved its 1978 loss, 
which stood between £lm and 
£2m. It may be at break-even 
by the end of the current year, 
with" the. company seeing a 
healthy inflow of business. En- 
gineering manufacture was slack, 
~witb -the only useful profits from 
boil erm airing, but stockholding 
and merebanting continued 
strongly. The fully-taxed p/e is a 
historic 8.4 which looks modest 
if loss elimination is carried 
through. 


Wm. Baird sees 43% advance 
and expects further progress 
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Breweries Ltd 


MANCHESTER, 


REFLECTING improvement#, in 
both its. major divisions -and a 
sharp 1 increase in. investment' in- 
come, William Baird and .Com- 
pany, textiles, engineering and 
investment group, reports a rise 
of some. 43 per cent in 1979 pre- 
tax profits to £7.81m against 
£5.46m. 

Trading in the -first quarter of 
1980 has not been unsatisfactory, 
say the directors, and this en- 
courages their, view that some 
further progress can be made 
during the year, supplemented if 
opportunities arise- by strategic 
acquisitions. 

As radicated at midway, the 
final dividend, is 7p, making a net- 
total of 12J5p compared with 
10-365ip..- 7 

In a year which - the directors 
say was marked by unusually 
wide swings in consumer. demand, 
profits of tb e textiles side rose 
T4.02nt ■t0i/£5.45m;. Although . the 
prospect ■■ for: 1989 ■ ts 7 even less 
■inviting- -than-’ it was. for -1979,. 
the textiles division jis stronger 
and more competitive and "hopes 
to show some further improve- 
ment in its perfArinenee" 

Wilfred Verbef. acquired" in 
July.' found conditions difficult'- in 
the second half but produced' an 
operating profit of £370,000 and 
Fs' now well established in the 
group, say 4h.e--direc.tors> -• ■ 

Another acqursitio'n,- Spiro 
Household Textiles, was" com- 
pleted recently for £498,000 cash. 


Industrial division profits rose 
from -.£2.1 ra to -£2.46m, and the 
directors say .they have good 
reason -to- hope that 1980 will 
show- similar results. 

.The reduction in ■ construction 
site activity reached a significant 
level by the end of the -year, 
and conventional insulation con- 
tracting remained the major-con- 
tributor to profit for the division. 
Manufacturing output increased 
due to penetration of new 
markets. 

Investment income jumped 
from £0-4tira to £1.51m, including _ 
dividends received from Dawson 
International of£0.56m (£0.37m), 
and the services division pro- 
duced £448,000 (£332,000) before 
deducting attributable interest of 
£325.000 (£189.000). 

The three companies which 
made up the services division 
have now been sold separately, 
realising £1.2m after all expenses 
— a sum equivalent to the net 
asset value. 

Group turnover advanced from 
£116.94tn to £136.99m, and 
taxahle sucplus ia struck after 
centra] expenses of £350,000 
(£318,000) and interest • charges ’ 
of £1.71m (£1.13m). 

After tax of £2.3m (£1.63m) 
and minorities'’ profit of £17.000 
(£20.000 loss), stated earnings 
per £1 share are 33.3p (23.3p). 
Dividends absorb £2.Q2m 
(£i,7hu), .. . - ■ - • • 

An' extraordinary • credit of 
£9.69m (£6,000) includes the 


£10.06m. surplus realised from 
the sale of Dawson International 
■in April 4979 after providing £lm 
foe possible tax Jiabilitv. 

Net -asset value per share' at 
the : balance . date was- 225p 
(207 .3p) and at £13.25m r cash, 
deposits and other, immediately 
realisable, assets exceeded total 
debt by £4.4m. . . . . 

• comment ... 

- • A creditable performance- from 
William- Baird pushed the share 
price up 5p to 157p where the 
p/e- -on -sia tpri .parninjgg ,i& _4.5- 
and the yield 11.7 per cent. This 
is in line with the sector average 
but the company probably de- 
serves more given the reassuring 
statement, the healthy cash posi- 
tion and the fact that it lias out- 
performed most of its textile 
competitors. Much’ of fhe im- 
provement is due to the benefits 
of cutting out many of the mar- 
ginal production uartirid the tex- 
tiles division hut there was also 
useful input from Verber. the 
.new^rcquisrtion, which contribu- 
ted £370.000. Darcbem, the indus- 
trial arm, also made solid pro- 
gress ^wfiile investments Were 
booiteB by lie income from Daw- 
son up to tbe time the stake was 
disposed of. Supported 'by the 
textile links with- Marks and 
Spencer and the highly" liquid 
position Baird should he able to 
make continued progress In both 
major divisions — despite the diffi- 
culties in. store. • - 
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RestiItsia.bri0t .. . . . 1979 -''.."1978 

• Tear to.31 December' 1STO 7 '" ^009 £ : 000 

Turnover ' — ' 21,499- ■_ 18,582- 

■ Profit Defore tax 4,006 . . S,094‘- 

. Profit after tax and - 

"extraordinary itema 2^53 2,074 

Divicieiid. paymen ts per share 3.35p ' 2,9Ip 

Points made by the Chairman, Mr Ewart A Boddington : 

• Both turnover and. profit were a record for the tenth year 
in succession. 

The Board is recommending a qhe-for-two bonus share 
issue. . •■ • •' 

• Free trade ^ Bales nowa-ccotmt for 18% of total trade, 

■ V compared with 15 year ago - : - 

' • Th e £3 . 27m development programme is due for completion 
this summer. 

• increased expenditure is planned on the company's tied 

estate. . , " ' 

• Trade has been maintained in the opening weeks of the 
;*•- current year despite tighter money andhigher 

-. unemployment.. -• _ . ; 

Animal Gcn«al Meeting-, Derby Suite, Midh m dHotel, . 

Manchester, 1L45 aan.,Thursday 81vfa.vl980. - 
Copies of Annual Report may be obtained from : 

The Company SeacefcarjTfPO Box 331, Strangeways Brewery, 
.Manchester M603EL. . 


- 1 .. ..... __ . 

Reduced borrowings help push 

Barrow Hepburn over £3m mark 





(Manufacturers and retailers of quality shoes) 

66 All division's experienced 
r a good year:Qfi r 

reports lan B Church, Chairman - 

• Sales rose 22% to £29^2 million and pre-tax 
pro$its increased by 2t>% to £3.1 mHlion 

- . enabling us'to-increase the total dividend ' 

substantially. 

•: Despite increases in both leather prices 
and VATour t>-K. manufacturing companies 
did. weR and much better profits ^ere made. 

, Jq ,the.U,S..A ; and Canada. .. \ 

• Althoughiiome trade orders for our- ' 

- factories are down, export is good and 
businessJn ourown shops is satisfactory. 

. . We-are therefore cautiously optimistic - 
/about the year. 
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flHWTs ft 

! Sate , 28s32l. - 23 

■_l / Pffrtaxpfcftt- .;.' - V 3.1M- - . 2 

=5^, ffiwdend.ijjer share >- . X5P - 3 

S - Earnings per diart ~ - ^.8p . • 3 

■- Cooes bf the Report ana Accounts can . 

•Ip ~ba.obiainQcHr6m th&Secretary, 

^ NN56J&. . • ; * - 



ALTHOUGH TRADING condi- 
tions were more difficult second- 
ba-If 1979 pre-tax profits at £1.59m 
against £0.8m. exceeded by 
£0.13m - those of the first six 
months, giving Barrpw Hepburn 
Group a full year figure well up. 
at £3 .94m compared with £1.57ra. 
Turnover improved from '£34.81 m 
to £36.02m for the year. . . . 

The pre-tax result' benefited 
from 'reduced interest charges of 
£0J38m, against-' £1.43m, arising 
from the lower level of borrow- 
ings - 'Share of assoc) ateS' profits 
increased fronv £0.28m to £0,44m. - 

Against a forecast of not less j 
than 1.2p, tbe final dividend is 
raised to 1.4p (lp) making a total 
of 2^p—no interim was paid in I 
197$. Earnings per 25 p share 
rose sharply from a restated, 
2.73p to 7J87p. 

■yVith SSAP 15 applied, tax. for 
the year took £1.04m (£0.83m). 
There were no minorities against 
£5,000 last time and extraordi- 
nary debits fell from £1.79xu to 
£6,000. Comparatives have been 
adjusted. 

Net unrealised exchange 
losses, of £558.000 from the trans- 
lation of overseas ooening ■ net 
i assets at vesr-end rates will be 
dealt with as - a movement in 
general reserves. 

• comment 

After 197 8’ s asset striptease, 
Barrow Hepburn would seem to 
have settled down and trading 
profits earned only marginally 
forward. The slashed Interest 
charge has resulted in almost 
doubled pre-tax- profits, and an 
impressive 21 per cent pre-tax 
return oh net capital employed. 
With onlg 4 per cent gearing, 
there is clearly justification for 
Barrow’s :intention to extend it- 
self by acquisition, further diver- 
sifying • out of its traditional 
leather interests. Almost half 
Barrow's profits 'come from over- 


SPA1N 

April .iB ' 

Banco httbaa .. 
Banco Contral ... 
Banco Exterior ... 
■ Banco~HtepBna~ 
Banco' lnd. ,CHf- 
Banco Madrid ... 
Banco Santandor 
Banco Urqotjo-... 
B^nco Vtioaya ... 
Banco Zaragoza 

Dregado* ... ... 

Es canola Zinc .... 

Focaa 

Gal;- Proclados ... 

Hidrola 

Ibarduaro 



1 PevoHber 

Soaefisa. ...„j ... 

TeMonica 

J in>ni* flirt: 


seas, and sterling's strength 
coupled, with • national dispute^ 
hitting its major foreign sub- 
sidiary in U«!y held back pro- 
fits. The settlement reached in 
Italy should- help the current 
year aiong. and on a 9,6 per-cent 
yield at 34p„ up. Ip, the fully- 
taxed- historic p/e. of 5.4 looks- 
undemanding. 

STOCKBROKERS 
CHANGE NAME ■ 

Sandetaoo and -Co., the stock- ■ 


broking firm, is to change its 
namis to Bone Fitzgerald and Co. 

A former chairman of the firm, 
.-Mr. AJan Knapp, was expelled 
From the Stock Exchange in 197S 
following controversial .dealings 
in a Hong Kong broking .com- 
pany owned jointly by Mr. Knapp 
and .San del son. 

Mr. Christopher Bone, who 
took -oyer the chair .from Mr. 
Knapp in 1977, retains his posi- 
tion. A number of other meiu- 
. hers, of the firm have also. been 
appointed directors,. ' 




W. H. Smith & Son (Holdings) Limited Results 197.9/80. 


Tradingpjofit . 

Interest (payable)/receivabie 
Associated companies- (losses) 

Profit before tax 
Taxation * ^ ' 

• ■ Profit after taxation 
‘ : K\traordlnaryitem-'(loss) 

. ’ -Net profit - . ' 


Earnings - 
- Dividends-' ' 


3979/SO 

^Million 

.3978/79- 
£ Million 

- 570.9 

474.1 

20.7 

(2.1) 

19.6 

0.9 - 

(0.3) 

:: 38.6 

- 4.9 

20.2 

2.4 - 

. -13.7 _ 

. 37.S 

(0-5) 


17-3 . - - 


- ---- - Per5flpsharet ' • 

lff.2p . - 21. ip 

. 4:2p . . 3.133p 1 


*. Retail turnover itKreased by . 21.0% and trading profit 1 rose bv £2,426,000- to -:‘r 

- -JE18 f 2S1.000.-. r .- - • t • - - . .. .. 

* ' Dn-it-.vmireelf tumbveffinni the dateof acquiabon, 9 March 1979. was £14,835.000.' - : 

with trading profit of £1,089,000.- - . 

* • ^TiolesaleNevra and ^gazinestumov-emcjreasedbvl4. : 3 p 0 and tradins profit fdl 

5 from £4,390,000 to £3.899,000. - ’ • > 

* . , Wholesale Booksti&nm-erin the USA and UK increased by lO.S 0 i, btittradincloffies " 

: jincreasedfrpm £992,000 to £3,016,000. . 


.please write to the Company. Secretaiy at Krand House, ’ . . 

*. j 10 New FetterLane, London E C4A-lAi>oh or after 16 Alayl9fi0. 


Bowthorpe Holdings Ltd 


•font 


' _ (1978) 

PRE-TAX PROFITS , £7.62m (6.52m) 

SALES. . ; €49.84m (43.99m) 

EXPORTS £7.58m (6.91m) 


EXPORTS 


FINAL DIVIDEND .... 2.7p (1.8p). 

EARNINGS PER SHARE: .... . 9-4p... (8.8p) 


In the UK . - J 

• Hellermann Deutsch Ltd • Bowthorpe EMP Ltd 1- 

m Bowthorpe-Hellermann Distributors • Bowthorpe Controls 

• HeUermann Electric • Heliemiann Electronic ComponentS r. 

• Hellermann kisuloid • Power. Development Ud • Redpofnt Group, 

Overseas , ‘ 

Subsidiaries or associates in: ■ 

• Australia • Brazir' •France • Japan •New Zealand ^ - 

• South Africa • Switzerland • United States' • West German^ 

The Report and Accounts for the year ended 31 December 1979 will be ; 
available from 21 May 1980 and copies may beiobtauied by request fa 
The Secretary, Rowthorpe Holdings Limited, Gatwick Road, Crawley, 
West Sussex R'HIO 2R-Z ' 






A British inferiiaiioiial resource' ez^ploration and production 
company with wide ranging commercial activities 



* Pre-tax profit £21.3 xmlliozb an increase of 165%. . : ■ - 

* Gross dividend increased four limes. > 

* UK and North American oil and gas reserves now valued at £195.4 million. 


.... '222 -2 
.... 244 +2 

....- 2DB 
-'21?- -3 
.... 12B 

.... 152 

.... 259 

... 150 

230 -2 

. • 208 
..... 100 

' 6Z ’ 

58.5 

---30 «M 

54.7 +0.7 

S9.5 +0.3 
..... • 109 +0.3 
. .. 59 

.. .. 107 

.. . 54 

: • fl>7 -40 2 


Results at a glance— ' • ; 1979 

year ended 31st December 1979 £0Q0 

Turnover . 2Q9,166 

Profit before taxation ■ ; 21;271 

Profit after taxation 10,428 

Rententions ; . ■ 6,655 

- Shareholders'- funds.’ 63,006 


21;4p 

20.8p 


Fully diluted - • ’\- 
Dividends jierahare (net). ■■ 

■Net assets at book value per share ■ 
CashfloVir per .share (grossj 


116.6p 

69 .8p 


1978 

£ 000 , 

142,003 

8,-006 

5,981 

5,320 

31,228 \ 

14;9p ' 

14. Ip 

1.675p ■■■•■ : .-.- 
79. lp 
39.7p 


-Percentage 

Increase 

47% 
165% ... 
74% 
25% 
102 % • 

' 43% : 

- 47% — ... 
318% 

. ' 47 % 
'75%.. 


Tricentrol Limited, Cupel House, New Brood Street, London EC2M US. 
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GOLD MINING COMPANIES' REPORTS FOR THE QUARTER ENDED 31st MARCH 1980. 


Western Transvaal 


BUFFELSFONTEIN GOLD MINING 
COMPANY LIMITED 


Issu ed Capital -1 1 .ODO.OOOsfwresHJf RT facfa * - 


Operating Results 


Gold 

Mined (Ca) 

Ore milled (t) 

Gold recovered (kg) 

Yield (3/t) 

Working revenue (R/t milled} 
Working costs (R.'trrrilled) 

(R/C^ mined) 
Income (R/t milled) 

Price received an Gold Sa les ( R/kg) 
(?/oz) 


‘ Quarter 
ended 
31st Mar. 
1980 


Quarter Nine 

ended months ended 


31st Dec.. 
1979 


,31st Mar. 
1980 


. Z14A93 
800,000 
6,432-197 
8-04 
135-40 
41-34 

154-19 

94-OS 

15340 

641 


. 217,951: 

758,000 

6,567-482 

£-23 

90-02 

40-73 

149-13 

49-29 

HL8G8 

408 


683/999 
2,382,000 
18,410-613 
8-15 
98-20 
40-48 
. . . 146-13 
57-76 
• 12,052 
455 


The above figures include ora processed by- StHfantrin Gold Mining Company 
Limited. . 


Uranium . . 

Pulp treated (t) 

Oxide race vered'(jfcg) • : 

Yield (Kg/0 

Financial Results (8*000) 
Gold -Working revenue 
.—Working costs 
—Income 


767,000 

152.700 

0*201 


771,000 

151,500 

0-197 


2,303,000 
- 457,000 
0*198 


Uranium— Income 
Sundry Mining Income— Net 
Sundry Non-Mining Income— Net 
Tribute and Royalty Payments -Net 
Income betoraTaxation and 
State's Share of Income 
Taxation a n d State’s Share of 


108 At 8 
33,074 
75,244 

1,582 

731 

900 

(4J99). 


233,921 

96,368 

137.553 

12,238 

391 

1/757 

(10.339) 


Income . . 

Income afterTaxation and State's 

40.546 

21,740 

Share of Income 

832,312 - 

521,957 

Capital expenditure— Quartet 

7,040 

7,707. 

—Commitments 

~ 15,294 

T 5,882 

— Remainder of Year . 

: 14^72 

- r 23.619; 

Dividends— Declared .... . 

. . . 

.. 17.600 

-Cants per share 

— 

- 160 

LdanLavy 

.- 2J952 

■b589 

Development i * i.: 




Advanced (m) 

. 15,503 

16,874. 

Sampled (m) 

1,518 

2217 

Chan rial Width (cm) 

128 

118 

Average value- Gold (cm.g/t) 

1.548 

1.437 

-Uranium (cm. kg/ 1) 

41*73 

. 47*55 

Payable 



Metres (m) 

1^266 

1.487 

Patcemage 

83-4 

67-5 

Channel Width (cm) 

124 

107 

Value-Gold (g/0 

13-85 

16*43 

(cm.g/t) 

1.720 

1.763 

—Uranium (kg/t) 

0-350 

0*503 

(cm. 1^/0 

43*35 

53*82 


R68.033 
19,142 
1 15,284- 
14.672 
17,600 
160 
5579 


REMARKS 

Sinking of the Strathmore upcast shaft has progressed to 401.6 metres below 
collar. Preparatory work far the sinking- of the Strathmore downcast shaft is on 
schedule. 


STILFONTEIN GOLD MINING 
COMPANY LIMITED 


Issued Capital -13,062^320 shares of 50 cenoeach 


Operating Results 


Gold 

Mined (Ca) *, ’ 

Ore Milled (t) 

Gold recovered (kg) 

Yield (g.t) ! ' 

Working revenue ( R/ttmiled) 

Working costs- (R/t milled) 

-(R/Ca mined) 

Income (R/tmilled) 

Price received on Gold Safas— 

[R,kO) 

(5/ozJ 

The above figures exclude ore raffled 
Limited. 


Quarter . 
ended 

Quarter 

ended 

3UtMar. 

31st Dae. 

1880 

1979 

136.534 

152275 

480.000 

493,000 

4*320*000 

4,198-344 

• 3-00 

8-52 

156*72 . 

94*60 

42*25 

42-65 

148-53 - 

138-07 

114*47 • 

51-95 

17,330 

10.891 

664 . 

409 


for Buffefcfontein Gold Mining Company 


Financial Results (R'QOQ) 

Gold— Working revenue 
-Working costs 
—Income 

Sundry Mining Income-Net 
Sundry Non-Mining income- Net 
Tribute a n d Royalty Payments- Net 
Income before Taxation agd State's . 
Share of Income 

Taxation and State’s Share.of •*.: 


75,224 
20,279 
64,945 
• 13 

482 
(4,500) 


Income ... 

. . . 31.411 

13.152 

Income afterTaxation and State's 

Share of income 

R1 9.535 ; 

810,025 

Capital Expenditure — 

Quarter 

1.096 ' 

1.677 

Commitmems 

90 

10 

Remainder of year 

2964 

— 

Dividends- declared 

— 

13,063 

—cents per sham 

— 

100 

Lomlavy 

2098 

S87 

Development * 

Advanced (m) .... 

. . . 8.163 

7,797 

Sampled (m) 

1.185 

1^65 

Channel width (cm) 

25 

25 

Average Value- Gold (cm. g/t) 

. 1.527 

1.693 


-Uranium (cm.ko/0 , 

Payable 
Metros (m) 

Percentage 
Channel width (cm) 

Value-Gold (g/t) 

(cm-g.'O 

—Uranium (kg. t) . - - 

(cm.kg/0 


Development Summary 

For the three months ended 31 st Match 1 980 


Total Dudupmmt Matri* Metres; .Ctannfi 


Reef 

Veil. 1.316-7 

Yemeni! orp Contact 112-5 

CMirumaga — 

Livingstone . . — 


1.315-7 1.068.. 

112-5 117 


1.428-2. 1.185 


yvimh- 

ca, 

g/t 

an.sH 

fcs/t 

raJtfl/t 

as n 

r i “1* 

I 1 w**r 

1*572 
- 203 

1*2D7 

D-MS 

1 I a a 

25 

Bfl-4 

1^27 

0-357 

2422 


Payahle 

Development 


Payable Fernet- Channel 


Reef 

Vul 

Vntendorp Contact 
Co imi anage 
iiiingstafls 


Mitnc 

a?* 

payable • 

. Widin- 
cn. 

.. s/t 

cstsft 

kg/c 

aiMit 

‘ 375 

82*3 ' 

22 

•' ‘ BD-7 

' 1J3I 

T-234 

27*39 

S75 

82*3 

22 ' 

8D*7 

L731 

1*234 

27*39 


CHEMWES LIMITED 


(Asuhsidiary ofStfTantein Gold Mining Company Limited) 


Quarter 
ended. 
31st Mar. 
1380 


Quarter 
ended 
-31st Dec., 
1979 


Uranium 
Pulptreated 
Oxide recovered 
Yield 


859,000 

168.838 

0-20 


872,000 

165.536 

0*19 


Financial Results (R’OOO) 
Net lots 

Capital Expenditure 
Quarter 

Commitments ' * 


REMARKS 

The increase in the net loss was dufc to the fact that there was no revenue during 
the quarter whereas there was a small sale at the end of tho previous quarter. 


WEST RAND CONSOLIDATED 

MINES LIMITED 


lMll8dCapJt8l-4^50^0DiharraofRl each 

— 25,000 d eferrod shores of R2 each 


Operating Results 


Gold ,. . . 

Gold Section ' ' • 

Mined (Ca) • 

Ore Milled (t) 

Gold recovered (kg) 

Yield (g/t) 

Uranium Section 
Mined (Ca) 

Ore Milled (t) 

Gold recovered (kg) 

Yieid (g/t) 

Working revenue (R/tmilled) 

Working costs— (R/t milled) 

— (R/CaminEd) 

Income (loss) (R/t milled) 

Pries received on Gold Salas- (R/kg) 

-w«a 

Uranium 
Mined (Ca) 

Pulptreated (t) 

Oxide recovered (kg) 

Yield (kg/t) 

Financial Results (R* 000) 

Gold — Working revenue 
— Working cosK 
—Income (loss) 

Uranium— Income 
Sundry Mining Income— Net 
Sundry Non-Mining Income— Net 
Tribute and Royalty Payments- Net 
income (loss) arMine 
Stats Aid 

Income (loss) before Taxation 
Taxation 

Income (loss) afterTaxation 
Capital Expenditure— Quarter 

—Commitments 

— R smaindor o f Year 

Dividends— declared - Ordinary 
-Deferred 

• - - — cents per sham— 'Oidmary . 

—Deferred. 

Loan levy 
1 Development 
Uranium Section 
Advanced (m) 

■ Sampled (m) - ' ' 

Channel Width (cm) 

Averagevalue- Uranium (cra-kg/t) 
—Gold (crtLg/0 

Payable 
Metres (m) 

Percentage 
Channel Width (cm) 

Value : Uranium — (kg/t) 

— (crnJcg/t) 

• Gold- (g.t) 

-tem.g/t) 

Gold Section 
Advanced (m) 

Sampled (m) 

Channel Width (cm) 

Average Value : Gold (entg/t) 

Payable 
Metres (m) 

Percentage 
Channel Width (ont) 

Value- Gold -(g/0 

— (cmjg/t) 


Quarter 
ended 
31st Mar. 
1880 


Quarter 
ended 
31st Dec,' 
1979 


. 39^75 
*181,600 
485-182 
2*67 


35519. 

140000 

428-042 

3*06 


Dividend 

Qn14fli Maafc WW^DWatad Hu. 40 oKW caat6.Tars!Tnaw85ArisfBiilD 

; purnibon; tag toaad at 3rd Apdll 980. Dividend viiarraiasv^J be posted on oreboat 
‘ 14th May, 3389. - • *; 

. Capital Expenditure - 

Catnrnlrmeam In respect of cantfaclsplaced 81.705/000 

- Amoti ms approvad irr addition to commitmente ' R6^39,000 
General " - 

Two boreholes, have been 'completed during fits quarter. 'Borehole No. 1925 
drilled 1.809 metres north east oLNo. 5 shaft Intersected Kimberley Reef ate depth 
of 2JJ26 mattes. Borehole No; 1373 drilled 2£00 metres east of No. 5 shaft iotapi 
sectedthe same reef at a depth or593 metres, 

Averaged resohsare tabulated betow: 

No. of AJW8QB&ada AMaBeWbUb Antes 

hae raect te ng (g/t) (cm) (cmn/O 

Nb.132S 4 1*3 39 SI 

No.7373 5 M 223 1673 


112,342 

261,000 

142-943 

0-55 

22*58 

26-84 

82-86 

(6-06) 

-15,791 

604 


101,366 
297/000 
118*497 
0*40 
13*43 
36-33- 
34416 
02-84) 
11,359 
. 427 • 


KINROSS MINES LIMITED 


bated CapBal IftOOHDODnocMh units of 81 cedi. 


OPERATING RESULTED 


TT2£42 

261,900 
30 JMO 
0-347 


101.368 

296,000 

95,986 

0-325 


9,990 
12,671 
(2,681) 
6.301 
4 
41 
(764) 
2.901 
(385) 
2,51 S 
14 
82,502 
177 
218 


Ora Milled (t) ' 

Gold produced —kg. ■.. . 
Yield— (g/t) 

Price receivBdon gold sfitert. 
R/kg. 

4/oz. 

Revanuaper ton milied 
Cost patron milled 
Profit perron milled * 

"Working revenue 

Working costs 

Working profit 

Net sundry revenue 

PROFIT before taxation and lease 


Quarter ' Quarter 

ended ■ ended 

31st Mar- 31st Dec. 
1980 ' "'1973 

400,000 . 400.000 

2320 2320 

5-8 ' 6*8 


fisc, 
tnonfts ended 
31st Mar.' 

1580 

800,000 

4,640 

6*8 


R37.ias.000 R25.B32.000 
R9.8S6.000 R 9,400.000 

827333.000 R1 6,232,000 
R1 92,000 R212/XJ0 


13,436 
511 
R78-53 
R24-07 
R54-4S 
R62.821.000 
R1 9.256/000 
843,565,000 
R 404,000 


consideration 

827,525,000 

816,444*000 

R43,96fl^X)0 

Taxation and lease coosideration 
PROFIT after taxation and /ease 

817,078,000 

R%943AO0 

R27/XL1,000 

consideration 

R10A47JOOO 

B6J501.D0D 

818.348,000 

Capital expenditure 

Dividend declared 

R100/XX> 
tHBiwi arm 

8272,000 

R372.000 

Ris.57fi.nno 

DEVELOPMENT ((Ombcdeyfleaf): 
Advanced (m) 

.HIWiAUaVW 

%079 

3A13 

Ucv/* AU/UiA# 

0AS2 

Sampling results: 



Sampled (m) 

647 

796" 

' 1,442 

Channel width (cm) 

49 

60 

49 

Av.vaiua:g/t . . 

15*9 

22*2 

19*6 

Cm.a/t 

. 778 

1.112 

962 

The above includes da vefopm on tf or N a 2 shaft am asfoUows: 


Advanced (m) 

Sampfing results: 

1^88 

1,848 

3436 

Sampled (m) 

148 

242 

390 

Channel width (cm) 

41 

27 

32 

Av. value: g/t 

17-2 

56-6 

38*0 

Cm.g/t 

704' 

1^29 

WIB 


1.058 

1.052 

38*7 

39-1 

66 

70 

1*694 

1*463 

94-93 

102*16 

3-67 

2*56 

206 

179 

1,108 

852 

353 

• 398 

89 

83 

1.110 

1,127 

173 

■ 95 

48-9 

23*9 

106 

SB 

17*65 

29-19 

1.910 

2.868 


Dividend 

On 14th Match, 1980. Dividend No. 24 of 34 cents par unit of stock was 
declared to mambas registered si 3rd April, 1 580. Dividend waa&ntswfl! be pasted 
onorabom14th May. 1980. 

Capital Expenditure 

Commiirnornsin respect of con tracts placed R21.000 

Amounts approved in addition to commitments R 7,7 09,000 


BRACKEN MINES LIMITED 


Issued Capital 14,000,000sharesof90 cents each. 


REMARKS . . 

Of the 181,500 tons milled in the gold section, 25,000 tons were from surface, 
dumps at an average recovery grade af 1 .2 grams pet ton. In the uranium section the 
effects of increased sorting by means of radio metric sorters ore shown in the lower - 
tonnage treated and the higher recovery grade. 


Eastern Transvaal 


THE GROOTVLEI PROPRIETARY 
MINES LIMITED 


Issued Capital 1 1,438,81 6 nock units of 25 cents each. 


OPERATING RESULTS: 


Ore Milled (l). 

Gold produced— kg. 

Yield— (g.-t) 

Pnce received on gold sales: 

R.'kg. 

s/oz. 

Revenue per tori milled 
Coal per ton ireUad 
Profit per ton milled 
Working revenue 
Working costs 
Working profit 
N.4t sundry revenue 
PROFIT before taxation 
Taxation 

PROFIT aftertaxatton 
Net capital expenditure 
Dividend declared 
DEVELOPMENT (Kimberley Hus f): 
Advanced (m) 

Sampling results: ' 

Sampled (m) . 

Channel width (cm) 

Av. value: g/t 
Cm.g/t 


Quarter 
ended 
31st Mar. 
1980 
415.000 
1*577 
33 


Quarter 
ended 
31st Dec. 
. 1979 

415.000 
1,728 
4-2 



Quart or 

Qoartof 

Six 


ended 

ended tHonths ended 

OPERATING RESULTS: . 

31st Mar. 

31st Dec. 

. 31st Mar. 

■ 

1980 

1979 

I960 

Ore Milled (t) 

210.000 

195,000 

405,000 

;Gald produced*— kg. 

.. . 924; 

- 837 

.. 1,821 

Yield— (g/t) 

: 4-« 

4*B 

ArS 

Price received ob gtridsalas: 

'■ 



R/kg. ‘ i 

16W 

10^50 

‘ 13234 

9/oz. 

596 

408 

503 

Revenue per tart milled 

869-64 

R50*37 

• RSO-35 

Costperton milled 

821*95 

821*45 

821-71 

Profit pertan milted 

847-69 

F. 28-92 

R 38*65 

Working revenue 

814^25.000 

59*22,000 

824.447,000 

Woricfngcosu ' 

R 4.609,000 

84.183,000 

88,792,000 

Working profit 

810.016.000 

R 5.639,000 

R1 5,655,000 

Net sundry revenue 

R62.0O0 

R177.000 

R 239,000 

PROFIT before taxation and lease 




consideration 

R10.078.000 

R5^1 6,000 

R1 5.894.000 

Taxation and lease cortSTderatierr 

R6.357.000 

83,607.000 

R 9^ 64,000 

PROFIT alter taxation and lease 




consideration 

R3.721 .000 

R 2,209.000 

R 5,930,000 

Capital expenditure 

R14.000 

HI 2000 

R26.000 

Dividend declared 

■ 85,180.000 

- - 

R5, 180,000 

DEVELOPM ENT (Kimberiay Beef) = 




Advanced (m) 

651 

732 

133 

Sampling results: 




Sampled (m) 

57 

144 

201 

Channel width (cm) 

22 

42 

37 

Av. value: g/t 

83*0 

22-5 

280 

Cm. g/t 

1,825 

945 

1,035 


16,588 
636 
R63-Z7 
R21-40 
R41-87 
R26257.O0O 
R8.879.O00 
R1 7.378.000 
R23.Q0D 
R7 7.407 ,000 
R9338.000 
H 7.463.000 
R1 56.000 


11.387 
428 
R47-76 
R19-BS 
R27-87 
R1 8.820.000 
R 8,256.000 
R1 1.564.000 
R1 39,000 
R1 7,703.000 
R 6, 333, 000 
R5J70.000 
R1 99.000 
R6.406.000 


Dividend 

On 14th March, 1380, Dividend No. 35 of 37 cents per chare was declared to 
members registered at 3rd April, 1980. Dhodend warrants will be posted on or 
about 14th May.1 980. 

Capital Expenditure 

Amounts approved by Board but notapent RE6.000 


LESLIE GOLD MINES LIMITED 


Issued Capital 1 6,000,000 sharesof 65 cents each. 


Dividend 

Dividend of 56 cants portrait of stock was paid on 22nd February, I960. 
Capital Expenditure 

Amounts approved by Board but notspent R2.023.000 

General 

Eight boreholes have been completed in the current drilling programme to 
evaluate the Kimbeitey Reef horizon east and north east of the present extremities 
of the underground workings. Of the five holes drilled during this quarter three are 
north east of No. 4 shaft and two are north east at No. 3 shaft and their averaged 
results are tabulated below. 



Quarter 

Quarter 


ended 

ended 

OPERATING RESULTS: ■ 

31 at Mar. - 

- 31st Dec. 


1980 

1979 

Ore Milled (t) 

260,000 

. 260/900 

Gold produced— kg. 

868 

884 

Yield— (g/t) 

Price received an gtritf sales: 

3*1 

3*4 

R/kg. 

16.270 

10,692 

5 r° z - 

624 

409 

Rcvon ue par ton milled 

RSO-94 

R37-42 

Cost per ton milted 

822-21 

822-07 

Profit per ton milled 

828*73 

R153S 

Working revBnuo 

R1 4.264.000 

89.730,000 

Working costs 

86.220,000 

R5.738J900 

Working profit 

88,044,000 

83.992,000 

Net sundry icvcnuo 

PROFIT before taxation and learn 

886,000 

862,000 

consideration 

88.130,000 

84.054,000 

Taxation and lease consideration 

PR 0 FIT after Taxation and lease 

R 4. 993,000- 

R2^05,000* 


31st Mar. 

1980 

540,000 

1,752 

3-2 


R14B.OOO 



Tree 

6 bM 

Unarm) (U308) 


o raft 

Width 

Assay 

Vahc 

Assay 

Value 

Cor* 

In) 

(ai] 

m 

w 

(kg/1) 

(cn.kg/t| 

HKBvtty 

5S9 

' 26 

0*7 

18 

0-D33 

D-8S1 

rirtuMr canplan 

£26 

24 

2*0 

56 

0-453 

1-753 

v neatly conplati! 

563 

24 

47 

2fl 

D-44B 

1-104 

virtue Ifyranplara 

533 

26 

3-2 

S3 

0-DEC 

1-57* 

virnullytoBplata 

559 

27 

2-B 

S3 

0-094 

2-858 

inconyliic 


"Due to a very poor core recovery- only two imeiscctiofrz have been used 1 1» 
averaging. 


consideration R3.1 37,000 R1 .749,000 

’Includes mining lax at formula applicable to Sraio assisted mines. 
Net capital expenditure R1 8.000 R17.000 

Dividend declared 84,640.000 

DEVELOPMENT (Kimberley Rent): 

Advanced (m) 1.370 948 

Sampling results: 

Sampled <m) 426 355 

Channel width (cm) 20 17 

Av.valuo:g/t . 34*6 31*7 

Cm.g/t 6S1 529 


R1 .749,000 84,886,000 


835,000 

84,640.000 


WINKELHAAK MINES LIMITED 

issued Capi ail 2,1 80,000 shares of R1 each. 


Dividend 

On 14ih March. 1980, Dividend No. 31 of 29 cents per share was declared to 
members registered a [3rd April 1 980. Dividend warrants will be posted oo Of about 
140i May.1980. 

Capital Expenditure 

Amounts approved by Board bur not spent loul R4,212£D0, of which 
84,1 37,000 is autycct u> approval by the Minister of Mines. 


OPERATING RESULTS: 

- Quarter 
ended 
Slat Mar. 

Quarter 
ended 
31 si Dec. 

Ore Milled (t) - 

1980 

535.000 

1973 

525.000 

Geld produced — kg. 

3.580 

3.075 

Yield— ig t) 

6*7 

7-0 

Pnca received on gold uJn : 

R.'kg. 

15,655 

ms it 

S.'oz. 

600 

406 

Revenue per ran milled 

8105*58 

R76-15 

Cost per tan nulled 

81983 

RT8-9Q 

Profit p«wn milled 

885*75 

RB7-25 

Working revenue 

856,485.000 

R 39. 380.000 

Working costs 

810,609.000 

R9.923.0Q0 

Working prolii 

R45.876.000 

830.057.000 

Net sundry revenue 

R 843.000 

ftfiSMOO 

PROFIT before Miration and. lease 


*. 


31st Mar. 

1930 

1,060,000 

7.255 

6-8 


MARIEVALE CONSOLIDATED 
MINES LIMITED 


Issued Capital 4,500,000 shares of 25 corns each. 


13.201 
502 
R91-00 
R1S-37 
R7I-63 
R36.465.000 
R20. 532.000 
R75.933.000 
fll. 535,000 


OPERATING RESULTS: 


CDnskteation 

846,719,000 

R30.749.000 

Taxation and lease consularatKin 
PROFIT after taxanon and [ease 

R29.1 17.000 

R1 9.004,000 

consideration 

817.602,000 

R1 1,745,000 

Capital expenditure 

R678.000 . 

8703.000 

Dividend declared 

DEVELOPMENT (Kimberley Reef): 

823.629,000 

Z667 

Advanced (m) 

Sampling reside;: 

2,599 

Sampled (m) 

371 

480 

Channel widtTi'(em) 

57 

61 

Av. value :g/t 

20-8 

16-4 

Cm. Bit 

1,188 

999 


R1JS1.D00 

R23*629.000 


Ore Milled (t) 

Gold produced— kg. 
Yield— (tfct) 

Price received on gold sales: 
RAg. 

5,'or. 

Revenue perton milled 
Cost per ton milled 
Frofn penon milled 
Walking revanuD 
Workinq costs 
Working profit 
Net sundry revenue 
PROFIT before taxation 
Taxation • 

PROFIT after taxation 
Capital recoupments 
Dividend declared 


Quartor 

«nd«d 

31st Mar. 
1980 
240,000 
360 
1-6 


auutor 
ended 
31st Dee. 
1979 
240,000 
334 
1*6 


18,617 

637 

R24-98 

88-87 

818*11 

86.995.000 
R2.1 28.000 
R3J66, 000 

R 67.000 

83433.000 

82429.000 
R1 ,704400 

R1.000 


11.205 
421 
818*07 
RS-16 
R9-01 
M33BXXX) 
81^59^)00 
82^76,000 
R1 7,000 
H2333Sm 
R1 41 1,000 
R1 ,082^)00 


R2,Q2E,000 


Dividend 

Dividend Of 45 cents per sharp was paid on 22nd February, 1880, 


ST. HELENA GOLD MINES LIMITED 


b*nadCbpitaI9^aflO0diata«rfei«teh, 


OPBlACNGBSULISi 


OraUlledCO 

Gold produce d fcg. ' 

YWd— (g/t) . 

Price received raigo M sa l te: 

• R/kg. ••.-*. 

9/az. 

RevivniopertonmBfad 
CcfttpertonmiJIad . 

Profit perttmmaad 
Waridagrevafioa ' - 

- Working com* 

Working profit 

Netsuridiyrevwurif 

PR 0 FIT befotacexafion and tease 

consideraliDn 

Taxation and leaaaconsidera ti on 
PRORT aftertaxatton andieass 
cotnidaatron 
Capital exponditaro 
Dividend dedared 


' Onottf 
onded 
31(tMab 
. 19W 

..wo a 

4>000 
i s-o 


coded AomteODdad 
31 st Dec. - 31st Mac. 

1973 1580 

300,000 1,000000 

. A200 St20O. 

. . a-* ■ a-a 


R1 32-54 
R2S-90 
R10564 


«654 
819 
8112*31 
. 828*19 
88802 


R6&270.000 R4«fl3SjOOO R112308.Q0O 
813^448,000 812,749^000 R26.190.000 
BS2J822.000 R33^97,000 R88.1 19.000 
BS32L000 R744.000 R1 ,278.000 


R53354.000 R34,041^»a. R 87^95^X10 
8344^000 R20M2.000 R52337.0OO 


020353,000 H1359SJJ00 R34/f5ftOOO 
R1 40,000 B190000 Ft330.OOO 

82B.356L0Q0 . R29^6,000 


DEVELOPMENT 
Advanced (m) 
Sampfing results: . 
Sampled (in) 

Chan no! width (era) 
Av. value -. g/t 
Cm. g/t 


Basal Leader Bssat. Leader Basal Leader' 


Reef 

Reef 

Reef 

Reef 

Reef 

Reef 

1*701 

178 1/874 

258 3^75 

. *436 

300 

87 

309 

■; 63 V. 609 

' 135 

96 

.163 

110. 

- 100 

70S. 

.-. .131 •• 

12-6 

4*2 

12*6 

6-2 ' 12-S 

5-0 

T^fS 

.690 1(37Z : 

622 . 1,292 

“.* " v’ 

- 856 


Dividend - v 

On 1 4th Merefi, 1380 Dhddend No. 49 of 30S coats per shara^ was dacfi&ad ®> 
membea registered -or 3td Apd, 1980. DMdend--vnBBntt wiB b» poeted cu or 
about 14th May.lSEQ. 

Capital Bcpandfeum - ; 

Commitmems fn raspecto f contracts ptaccd RT, 072,000 ■ 

AmiKiiitaappiotMdbachfition'focoraiiHtniBnto. : 11824^)00 • -. 


UNISEL GOLD MINES LIMITED 


Stand Capital 2EL00(L000Bha«wof nopar win* 


OPERATING RESULTS: 


OreMHtad(t) 

. Gold produced— kg. 

Yield — (aft) 

Price receiusd on grridxaififit 
R/kg. 

ifa. _ 

RevcmrapartonimBed 
Costperton milled 
Profit perron milled 
Working revunua 
Waridng costs 
Working profit . 
Nataundiyaxpertt fift ra 
PROFIT 

Caphal e x pe nd it ure 
Dividend declared 


Quarter Quarter ■' SDc • 

endad ended nroaths ended •' * 

31st Mar. ... 31st Doc. SlttMet 
1880 ■ 7979 ‘ 1980.. 

220.000 134,000 . i 414^300 

W64 12 00 , ■ '. 2.564 .. 

6i2 6*2-- ’ , 6*2 ‘ 


DEVELoPMarr 
Advanced (m) 
Sampfing resu fou 
Sampled (ra) 
Channel width (cm) 
Av. value: g/t 
Cm. g/t 


- noss 

654 
HlOfrOO 
R32*20 
• R73-80' 

BO3L320UMO 
B7.084JMO 

- m 6^36.000 

R1J50SJW0 
RI4.731 ,00Q . 

, R248.000 

- Rti.2oa.ooiJ. . 

Leader Basel 
. . Reef Reef 
; • 7 3A38 


f1,1» 14^14 

421 •-•••• 545 ■" 
RB9*50- 888*90 .. 

8291*77-. • ' -I01*0B— - 
R 39-73 ~ - 857-84 
813.483^00 ■ RSfiSOaOOO i 
_R5^75JX» Kia^saooo - r - - 
R7J08^00' ' 823^44000 
. RS28.000 -R2333/300- 

.msfioa/m rzi^ii.ooq 

82340X00 R2^88j000 

— 811,200000 . ;• 
Loader Basal • .-Loader; 

Reef ■ Reef. . . Brief - 
- . -T. - SJ395 . . .7-" . 


6 - 1.068- . 
196 T54' . - 

2*7 10-9 

537, . _T,682. 


— 17S7. .1. . 8 

-159 - 19B- 

— 10< 2-7 

— -.1^20 537 - 


Dividend 

On 14th March, 1980, Dividend No. 1 of 40 cents per share was declared to 
. members registered at 3rd April, 1980. Dividend warrants will bo pasted an or 
about14th May. 1980. 


Capital Expenditure 
Commitmems in respactof con tract* placed 
Amo ante approved in adrStioniu contnutmonts 


825.000 

8177.000 • 


BEISA MINES LIMITED 


hand Share Caphal 3L82R000 shares of R1 each. 
Loan Capital advanced to date R74, 905,000. 


Shafa 

No.1 Shafthas reached a depthnf7TC metres and Nos.2 and 3 Level sta&hs 
have bean cut. 

Dovclwnent was continued on Nos. 1 end 2 Levels from the Ventilation Shalt. 
So far479 metres have been compfoied. . - 

General 

Construction of ihe surface buildings' was continued. The shaft office, change 
bwn«S(ried C88na ^ ***** ° f I * ire ® ho#Te * Bncjsvasa re complete and have 

The nriil foundations, akre and thickener excavations are comp/eleand work has 
commenced on the uranium plant and the gold extraction plant. 

Capital Expenditure 

Expenditure to date on property, shafts, plant and equipment and general 
expenditure has amounted to 855,545,000. * 

Commitments in respect of contracts placed . 826,893,000 " . 

Amounts approved In addition to cotmnitnwntfi, 

inclusive of estimated escalation 

to 31st December 1980 8116^41,000 .. 

in addition in this, turxhet escalation to bft incurred will b» approved annually. 


NOTES: 


Development values quoted, above represent, 
actual results of sampling (no allowance having 
been made for any adjustments whidvmay be or 
were necessary) when estimating ore reserves at 
the end of The financial years. ; 


All financial figures are unaudited. 


As was announced by the Minister of Finance on 
26th March 1980, the loan levy has bean 
abolished. ■"■■■: 


The increase in tnbute and royalty payments is 
entirely due to the higher gold price: - 


An companies are incorporated in the Republic of 
South Afnca. 


Tbe quarterly reports have been approved, and' 
signed on behalf of the respective companies bv 
two directors. • . - ■- 


Copies are availablefrom : . 
LondonOffice 
Princes House, 

95 Gresham Street- - 
London EC2V7BS. . 


17th April, 1980. 
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earnings boosted 



,:■ '«t kenneth harston, mining sditor 

BIHTAIN’SRia Ttlnto-ZInc in- Bamersley operation will have 
tarnation al mining and industrial got RTZ off to a good start this 
gust has exceeded both its own year. Although metal prices 
expectations and. those of the have, since fallen from their 
Hwemarket with a 1979 net pro* earlier levels they are mostlv 
fit of £149.8m; equal to 59A2p still above the 1979 averages 
per ware. This comperes with with the notable exception of 

£ifi2Jkn, ixt 409 9p per share -in — lead. - v - - ■ '■ : ' ■' • 

Following th$ latest results, 
. A- final dividend- Is declared UTZ shares wqip marked up 17p 
rtf,l&5p net. which makes a *e- to 3S0p yesterday, 
cord totaJof 15p- compared with- ' ' - A -disappointment - -for - the 
UJpfor the previous year. How- group was the news yesterday— 
eve*; it is pointed. out ffiat while reported on page 36 — that 
the latest profit „ in historical. Australia's Foreign Investment 
t erms is' .easily the ■■ highest’ Review Board has - blocked (he 
achieved- hy the' group, it falls proposed Japanese, participation 
short of die 1973 level when the m the group's ASSOOm f£245m) 
-reduced value of money brought Australian Blair Athol coal 
Abut by tfiSaflon - is taken into project in Queensland. 

account. ' ... ‘- 

New Alumax- 
BHP smelter 
in NSW 

AUSTRALIA’S Broken Hill Pro- 
prietary says that BHP, Alumax 
and Mitsui have now signed joint 
venture agreements covering the 
construction and operation of a 
A$641m <£3l8m) 236.000-tonne- 
per-year, aluminium- reduction 
plant in the. Hunter Valley region 
of.- New South Wales. 

The venture will be -45 per 
cefit-owned by the Alumax unit. 
Alsmaxuof Australia. 35 per cent 
hy the-SHP’s Dampier Mining 
and 20 per cent by the Mitsui- 
led AlfarL 

-.Construction is. to begin in 
mid-1981 and first production is 
expected in January, 1984. 

Unisel Gold 


Graari ulas ravanu* ... 
Group operating profh 
(Atirtriit** , 

£ mlinoris 
- 1978 1978 

2.616.6 1^53.9 
449 O 278.8 

DIv. iritaraar racaivablo 

■38.7 

28> 

rntamat payable 

Group pmfft bafora tax 

Tax • - 

Group profit attar ter 

67,8 

482.7 

386.5 

2«S2 

. 9 QZ 

284.0 
ITU. 

172.1 

Nat profit bafora axtra. 

: teams 

Earnings parahara ... 

Gctraord. Jrams 

Profit attar • axtnord. 

149.8 

69.42p 

(3ZJ8) 

11B.0 

102-3 

40.59p 

(as) 

Imarim div. 4.5p 

10 3 

8.4 

Rstainad profit 

80.0 

64i3 


The only disappointing results 
come from West Band rmnunii 
dated, where net profits fell 12.6 
per cent, after a further 

repayment of State Aid, 

following lower uranium income 
and a loss on -gold operations. 

Averse gold , prices received 

and ".‘ net '.profit figures . . are 
compared in the following tables; 

Mar, Dec. Sapt, 

qtr. * qtr. qtx. 

Rcoo moo moo 

Brack a a 3.721 2^09 2.455 

Bufials - 32.312 21.867 13.76* 

Grootvlai .. — 7.463 -5.370 3.180 

10,447 8.501 5,309 

3.137 1,743 " 1.884 

1.704 1.082 918 

20-853 13.583 9,758 

19.935 10.026 ‘ 5.707 

14.731 6.880 

t2J02 12^84 1M88 

17,602 11.745 10.139 


Kinross 
Laslia 

Mariavala 

St. Ha lan« 
Stilfoittein ' I:. 

Unisal • 

W. Rand Cons 
Wlniealhaak ... 


* Loss. 9 Alter receipt el State 
aid. t After repayment of State aid. 


Inco has good 
first quarter 


- As already underlined* by the 
1979 results of the • group's 
major -subsidiaries,' the latest 
advance in earnings is mainly a 
result of:- the -recovery in metal 
prices, notably copper, lead and 
gold wbk&K in turn,' have reflec- 
ted world political uncertainties 
and the increased. lark of confi- 
dence in paper currencies. 

On the other, hand, the strength, 
of sterling has been almost en- 
tirely responsible for ad extra- 
ordinary debit of~ £32 .9m, com- 


jump 


with higher sales of nickel have 
lifted first quarter earnings of 
Canada’s Inco to U.SJ597.5m 
(£44.4m). equal to $1.21 per 
share. The big nickel group also 
announces an increase in the 
quarterly dividend to 18 cents 
( 8 - 2 p) from. 15 cents. ’ 

“ la the final- quarter of last 
year earnings were S69.2m. They 
amounted to only S0.5xn in the 
first quarter of 1979 because o£ 
a strike at the Sudbury, Ontario, 
operation and the depressed 
market for nickeL 
During the past quarter tile 
loss-making Indonesian and 
Guatemalan nickel projects 
reduced group earnings by $10m 
compared with $22m in the 


w ^ ieh: ~NEr ; l , ROFlTS achieved by the fo “? 1 quarter of 1979. 


reflected the reduced sterling 
value Of prior years’ earnings re- 
tained- by the overseas sdb- 
sjdiaries 

Nearly an sectors of the group 
earned mare last year with the 
controversial Bossing uranium 
ngne in Namibia (Southwest 
Africa) coming right. The small 
Wheal Jane tin operation ~ in 


South African gold mines in the 
recently merged General Mining/ 
Union Corporation group rose by 
an average 60 per cent during 
the March quarter — more than 
outstripping the 51 per cent rise 
in the average gold price 
received during the period. 

. The. best performance came 
from the new Unisel mine, in 


which was “rescued?’ 'which London’s Selection Trust 
by RTZ m 1979 is expected to . ias 2 34 per cent stake. Unisel's 
resume production- by the middle T net profits jumped 114 per cent 
of this year and -- reach full - . reflecting the- - increased ore 
capacity of some L500 tonnes of tonnage milled which has almost 
tin per annum iu 'early-1981 reached the projected target of 
when it should become a useful 75,000 tonnes per month. 


profit-earner. . 

-So far, . the protracted TJ.S.'=- 
anti-trust litigation:- brought by ■ - 
Westinghome Eteetric Cexpora- ■ 

tion and the Tennessee Valtey^l^l, ' 
Anthorlty . daiming.' heavy - : -jGncoM 
damages against RTZ^mLotheifi tWHa . .... 
uranium’ * v^pHers' Ea& WPba^y. 
cost RTZ. something over £lnt 
But RTZ does^not consider thit-j^nlSi-../, 


.... Qtr. to . Qtr. to 
* Mar. 31 , Dec. 31 
li.SS/oz 

..— -* ... 408 

- 64i. : 408 

• • B3S" . .. -.■428 

609.*. 413 

1 m: ,■ 4os’ 
637. 'i. 421 

, -ST ’-"-«0 


684 

654 

'604' 

-ADD' 


*2? 

'<27. 

406 


the evmitnal resolutfon -of the -Svair Rand Comi. ... 

litigation- -will- adversely affect -VfiofceiheA 

the group 1 “i» :a 'significant BtiHbnt^rft profits showed an 
“tent” - • • ■ ' - ? - ineftase o£^95 per cent thanks to 

a rise in the’ grade- of ore mined, 
while Leslie registered a 79 per 
cent ■ profits rise following 
Increased Ore production. 


extent 

Meanwhile, higher base and 
precious metal , prices . coupled 
with industrial peace and better 
iron ore p rites at the big 


The performance of the Inco 
Electro Energy subsidiary con- 
tinued to be disappointing m the 
past quarter because of poor 
business conditions in the North 
American automotive battery 
market and intense competition 
in the dry-cell battery markets, 
it is stated. . . . • 

Meanwhile, the nickel industry 
is anticipating some falling-off 
in sales this year, as reported 
on page 39. Even so, Inco’s 
chairman. Mr. J. Edwin Garter 
expects 1980 earnings to be 
“significantly better” than the 
1979 total of-- $14L7m, although 
he warned against 'projecting 
this year's total on the basis of 
the high first ..quarter result ■ 

G^NERAt MUSING 

Iii -gift annual report of rSouth. 
Africa’s General Mining - group 
the . chairman,. .Dr. W. . J.. de 
ViHiefs, comnrfSts that explora- 
tion of- the Northern Transvaal 
coalfield has shown that in' cer- 
tain-areas there are prospects.' for 
thev -economic recovery • of 
uranium Which occurs' in Or near 
the' coal seams. • ' ’’ 

The coal appears to be suit- 
able for a wide variety of uses. 


Success In 
court could 
lift BACO 
by £10-7m. 

IF ANTICIPATED litigation 
between the British Alonrlirhnn 
Company and the North of 
Scotland Hydro-Electric Board 
were, to be decided entirely in 
BACO’s favour, the net effect 
would be an increase in pre-tax 
profits of fil0.7m, say the direc- 
tors in a note- accompanying the 
group's 1979 accounts. 

Of this total, £6m would 
relate to 1979 and the balance 
to earlier years. Because of 
unused tax allowances, any addi- 
tional tax charge would not 
exceed £1.6m and would not be 
BACO,* which reported pre-tax 
payable before 1984, they add. 
profits down from £25. lm to 
£20.63m for 1979, is disputing 
with the board certain charges 
for the supply of electricity to 
its Invergordon smelter. Full 
provision has been made in the' 
accounts, and -creditors include 
£19. 38m (£949m) for the dis- 
puted revenue and ' capital 
charge plus provisions, where 
appropriate. Tor interest .on pay 
meats witheld. 

The group, which is 58 per 
cent owned by Tube Invest- 
ments, is loking for a modest 
recovery in- profits in the cur- 
rent year, Mr. R. E. Utiger, 
chairfman. tells shareholders in 
bis annua] statement although 
the resumption of profit growth 
in real terms may. not yet be 
seen. 

Although the problems in UK 
industry . must affect demand, 
the world market for aluminium- 
remains very strong despite 
some slackening in the U.S. 
Production of rolled and 
extruded aluminium has been at 
a higher, rate so far this year, 
adds the chairman, and the main 
threat comes from the squeeze 
between high inflation and 
interest costs and competitive 
pressures made more severe by 
the strong exchange rate. 

At the year end. fixed assets 
amounted to £9 1.43m <£77.77m) 
and net current assets, £51.17m 
(£60.77m). 

On a CCA basis, pre-tax profits' 
were £7.Q7m (£12. 16m) after 
additional depreciation of 
£t0.17in (£10.73m), cost of sales 
£4.9m . (£3-54in) and gearing 
adjustment £1.99m (£l.69m). 

London & 
Strathclyde 

Gross revenue of . London and 
Strathclyde Trust improved from 
£336,539 to £527,839 in the six 
months to .February 29. 1980. Net 
revenue, after expenses and tax, 
available for ordinary -.share- 
holders wag- £257.943 against 
£134,189. 

Stated bftrnlngs per 25p stock 
unit are L79p (0.93p). and the 
net asset value is 722p (62.7p). 
As known "the interim dividend 
is raised from 0.6p to 0.7p — last 
■year’s total was l.Sp from pro-tax 
revenue of £438.000. A' special 
non-recurring dividend of 0.5p 
has already .been paad for the 
current year.' 


E&nSwgli ef 230 pm on Tuesday 6 th May 1 980. 


Saadi 


The am aadrocti ham ibeSkrtflmafrf by lhaCbaimicn, MrE HM^uthwhiide; QB£,publ^>ed in odvonceo? the me^iivg. 
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A group now concentrated into two strong divisions 

Highlights from Mr. SUmley Field's preliminary statement 


^E¥e^taxpk^ both, 

si gnific antly higher. 

Balaiice Sheetiliquidfunds 
total debt. 


completed for £13.8nL 
■^^rvic^I^i^^cHidi^osedofatiiet 
asset value of £1 , 2m . 


trading. 


^Steady progress!^ Baird Textales: 
heavy inv^tment in production 
processes sharpening competitive edge. 

-5)03arch.em in position of strength, after 
,. decadeof consistent growth; technical 
; , deydapments promising for fixture. 

■^Group trading results during first 
'encourage the viewxhat 
rprogre^ can be made in. 1980 . 



Summary of Results 

- - Yearcnded 31st December ' 


1979 

£000 


1978 

£000 


Toznover.. 


TeS^es: SairdTeriJIe Holdings 
Indwstaai ;J)areheni . 


jjxvestmentsUhdh^ 


before Ta xa tion 



• 5 JSA 

4,017 

2,464 


mxzji 

- 459 

9 * 424 , 

. 5^76 

( 1 , 735 ) 



- 5^14 

123 

143 - 

7,812 

- 5 . 457 . 

5,496 

3,849 

16,515 

16^15 


Bhddends;nefe 


related taxcxediis, 


33,3p - 

12,25p .10w36p 
17.50p . X6.47p 


Hrtes Ito fiBBp^) r . . . r 

fkwnpimy - AfwwTjngly dnndprfdg rRCArup^ frwn tbnt mmpflny are jachldfid PDder IttVesfallfintg— 1979 £575,000 

G£78£3^0poX r ’.;'. ; : •••"• . 
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pest George Strut, Glasgow G22NS 


NEW BUSINESS J om pleased to report cno&er new buuness record 
for the group, including the Sodely and its sufc^Tdiary Pensions 
Management (SWF) Ltd with new annual premiums higher by 6% at - 
£41 .OM {allowing the 71 % increase in 1 978 and new single premiums 
(indudrng subscriptions to the Society* s Exempt Unit Trust Scheme) 
higher by 14% ot£31.3M. Forfhe Society newswns assured at 
.£751 M were 3% lower than in 1 978 ana annuities (mainly deferred 
annuities in. connection with pension scheme^ at£198Mw8re4% 
lower. 

There was a grearfv reduced level of activity in new group pension 
schemes compcrea with 1 978 when deasons were required on 
whether or not io con tract- out of the State schema However, there was 
a substantia! mcrease in benefits for members of existing schemes as a 
result of high salary settlements. The introduction of a new with profits, 
single premium contract for the setf-empbyedm the latter part of the ' 
year had a modest effect on new premium income in 1 979 but should 
be reflededjn increased business during the important first quarter of 
1 980. Difficulties m the house purchase market wereo major factor in 
reducing annual premiums for ordinary business by 7 1 % following last 
year's 23% mcrease. The rise in house prices during the year against a. 
background of reducedBuildingSorietyodivitylMtogreaterusepf - 
top-up mortgage funds provided by other sources. We view this 
development in the house purchase market as a long-term one and we ■ 
therefore entered the top-up field at the beginning of 1 980. 

For Pensions Management (SWF) Ltd new annual and single pmuriums: 
were £14^M and £177M respectively compared with £12 j 5M and - 
£12^/1 in 1978. 


PENSIONS BUSINESS As I mentioned last year many of the schemes 
insured yrith the Sodely arranged to asntract-out of the additional 
earn ing*- related component of the State scheme and this has 
continued to involve the efforts of a considerable number of our staff in . 
preparing- final documentation and altering administrative procedures. 
Statutory' time limits have again been offeding4>urworlc,vrith April • 

■ 1 980 being the limit farvarious changes of which the most important is 
that all our older schemes have to be altered to satisfy the "New Code" 
of InlancL^evenue approval established by the Finance Act T970. 

k seems that the Government may have no immediate intention of 
introducing major legislation affecting pensions schemes! This wdl be a 
welcome respite after a very busy decade and will enable us to 
concentrate on advising employers on new and improved benefits and 
ensuring that our service does not fall from the high standards we set 

There has recently been publicity on Hie possibility df the directors of a 
company setting up pension arrangements far themselves under which 
half of the contribulwrudre investedback with. the company. While 
such a scheme mey perhaps be appropriate in " very special 
circumstances, sen-investment of this kind and on this scale is normally 
undesirable as it puts at unacceptable risk the longer-term financial ■ . . 
.security not.only of the directors but also of their dependant^ and i f z ' m '■ 
contrary to what has untH now been accepted as being responsible 
pro ctice by trustees We shall be concentrating on pointing out the 
-.advantages of security and on the efficient administration of the wide 
range of pension contracts we offer. 


BONUS MBS A detailed investigation of the Society’s position was 
made last yaw and. as a result the Directors have been able to increase 
our rate$ of hdennediaie bonus yet again. As from 1 st January 1 980 
the rate of mAermedUxtabonus far ordinary with profits policies was 
increased from 4.70% to 4.90% per annum compound and that for 
with profits policies in our pension business fund from 550% to 5.80%. 
At the sometime the rates of bonus used to illustrate future benefits 
woe smdgrfy mcre ased., Lost-year we increased the tomfool bonuses 
available on claims arising during the second half of 7 979, particularly 
for the shorfer-temcantToct* and we have been abb to do so again 
for the first half oFT 980. 

. I mentioned last jfera* that a review in Pfamred 5avrngs shewed thata 
with profits whole fife policy on the life of a man aged 30 effected with 
Hie Society ao 7 tf Aprif 1 938 subject to an annual premibai of £ 1 00 
produced a daan vafoe.40 years later of £1 9,1 69, the highest figure 
forany offica A.year later the 40-yecff'daim value had increased to 
£19,867, and mApril 1980 the corresponding figure will be £20^88. 
There have beeQ relatively bigger improvements for shorter-term 
contracts. For a25-year with profits endowment assurance on the life 
of a man agedSQ effected with the Society on 1st Aprill 953 subject 
to an annual premium of £7 00 the maturity value in 1 978 was 
£6,656. For crimiilarpa^' maturing in 1979 it had risen to £6,923 - 
and thecorre&poncfing figure for 1 9®} wdl be £7,279. 

No firm judgment can be mode on the relative merits of the with profits 
pofidesof e fifierert offices on the basis of new business Hlustratior» 
without knowing the assumptions required if thebonus rates illustrated 
are to be maintained, and it is not surprising that life offices do not 
provide Hus information in. view of the complexity of the calculations 
end the number ofvariabfas involved. Past results are a better guide, 
yet many with profits policies appear to be sold on the basis of new 
business quatctioBtaiona. 


PROPOSED^NEWACT OF PARLIAMENT A Special Meeting of 
members held on 5tb February passed unanimously a resolution 
approving the pr om oti o n of the KB now before Parliament and at that 
meeting an expfana&nwas given of some of the reasons behind the 
promotion o£a n ewAct 

The Bill is garng through the Parfetmentary processes of first and second 
readings committee stages arid so on in both Houses in much the same 
way as a public Biff and^oR being well, ft is hoped that it will receive 
the Royal Assent and become aur new Act in late summer or early 
autumn. 




INVESTMENT Our investment activities in 7 979 were carried out 
against a world background dominated by events in the Middle East. . 
Substantial increases in oil prices led governments to introduce 
restrictive measures io control inflation and as a result short-term . 

' interest rates rose to record levels in the United Kingdom arid the 
United States. The concern over future oil prices and oil supply resulted 
in a firm pound as benefits to the United Kingdom of North Ski ail 

were perceived. Whereas in this sense the United Kingdom remains in a . 
. relatively favourable position, 'it.is nevertheless a source of concern that 
our bounce of payments was again in substantial deficit iastyear -. . . 
despite considerable additional production from the North -Sea. 

In the United Kingdom after early weakness in the prices of fixed 
interest securities in reaction to Hie road haulier^ dispute, prices of both 
-ordinary shores and fixed interest stocks rose Wrongly ahead of the 
general election in anticipation of a change in Government Wide the ■ 
early actions of the new Government were.constsfenf with a welcome 
•commHment-to firm financial discipline, it was clear that the problems 
confronting the UK economy could riot be resolved in a few months and 
in particular that a more resfricjw$a monetary policy must initially mean 
higher interest rates and that a continuing strong pound when domestic 
- costs were rising rapidly would lead to severe pressure on company- 
profitability. After the election security prices fell steadily and fay the ' 
end of the year prices. of. ordinqry shares as measured by the FT- 
Adu ones’ Index were little changed from levels q year earlier although 
prices of long-dared fixed interest stocks were lower with yields rising '' 
Horn' 1 3% to nearly 1 5%. 

. for the first half of the year the greater pflrt of our new investment was 
•in British Government stocks but foter, os prices felt an increasing 
(xoportion of our new investment was made in ordinary shares. 

We welcomed during theyear the final removal by the Bank of 

England of all remaining exchange control regulations restricting 
overseas investment Asa direct result of the disappearance of the 
dollar premium there was a fall rn thesteriing value of overseas 
investments financed with investment currency. However, during the. 
past few years mast of bur Hew investmerit overseas had been nnbriced 
by dollar loons and the value of the investments thus acquired was not- - 
affected. Also, the operation whkh I mentioned in my statement last 
year as a result of whichwe effectively sold the dollcs’premrum cud . . 
refinanced the investments through loans has turned out very well The 
removal of exchange controls has reduced the cost- and complexity of 
investing overseas and the opportunity was taken in the last few months 
af the year to invest abroad • — — 

Atofa! of £7-45M became available for investment by the Society in 

7 979 and with shart-fefm deposits being reduced by £6M a total of 
£7 57 M was placed in new investments Of ihi&£1 20M was invested in 
British Government securities, £24M m UK ordinary shares, and £6M in 
US common stocks, while net purchases of other investments totalled 

£im. V.: 


REVENUE ACCOUNTS AND BALANCE SHEETS The consolidated 
balance sheet shows that the ordinary long- term insurance fond% 
including Pensions Management (SWF) Ltd, naw exceed£l,286M, cn 
acfoitfoncl£197Mco(np3redwifa£156M m thepreviousyear.The • 
total income indudes annual premiums which now exceed £1 60M, 
cud investment income of £1 33M. In i] 978 ^the investment income 
amounted to £7 OOM; and the substem tial increase is due to increases m 
equity dividends and continuing high yields on British Government . : 
securities. The moBasem experees of management in 7 979 (£2MJ is 
the same a5 m 1 978. The continued upward trend infivmg costs has, 
however, necessitated the payment of higher salaries to fhe staff, the 
fell effect of which will be felt in 1 980. The Society makes every effort 
Joachie^ ecanQm^ar^lhuifo^Qotain ©cpenseiosjaras passiblcL . . 


LEG15LAHON I meofened b& year fwo Items of legislation which 
were aboat Io be GntradboBcL The fiisf was the scheme whereby with 
effect fane 6th April 1979 fife assurance premium relief was to be 
deducted -from efigiblepremiums' by policyholders residen t in the UfC 
. and this scheme is now hfy operational Wkh the need tdfeduce 
jGovemmentspfoiding Aere has been much talk about the possible 
withdravrol of various, re&efe including life assurance premium relief. 
We beiieire that the fifeafisee^ associations have made a strong case 
to the Treasuy for the retention of tfes nefie£ This case rests an the 
unique.opportun'rty whkh; Be assurance offers to the mdividaa) to 
protect abd prowdefortefan^rRdhertiian rely entirely on the State, 
and the benefit to the national economy of encouraging a regular flow 
of long-term contractual savings available for investment, features 
which ace recognised n many countries of the world, in particular all 
the EEC member states^, by the {panting of appropriate tax incentives. 
We' do^iriwever, deprecate the use of artificial contracts which exploit 
life asstiranra' premium, refifif,. for example by transferring part of the . 
reserve from one con tract to another in order to avoid the "clawback" 
of premium relief when a qualifying policy is surrendered, and we were 
glad to learn that the Government means to introduce legislation to 
prevent thk - 

l also referred last year toie"aoofevg-afP' period which applies to 
most new contracts issued from 1st January 1 980. The Society is issuing 
the Statutory Notices aefeang apoficyholder of fas rights as soon as 
die first premium is paid ora va&f banker's order is received. I am glad 
to report that these airangenMofr are working smoothly and that we 
have received very few notices of cancellation. 

Hardly a year goes by without some new legislatiar. being introduced, 
and 1980 is no exception, hi January new regulations were made 
which /^accounting yearsstarftig on or after 1st January 1981 will 
materially change the amount and type of information which has to be 
given to the Department of Trade yearly and after bonus declarations 
It is possible that this will make h easierfar the Department to recognise 
a company which is getting into difficulties but if is unfortunate that it 
will increase the work of all offices including those whose security is 
beyond question. 

In the autumn we also expect to see legislation in connection with the 
EEC life Directive, the purpose of which is to facilitate the freedom to 
write life assurance business in mother member state in the EEC 
through a branch or agency by co-ordinating certain measures of 
'supenristormthe memberstates. 


FUTURE-OUTLOOK Economic forecasters seem generally agreed that 
1980 will be avearofcomparafiveJy sluggish business activity 
.throughout tfarararfd and that *e United Kingdom will be no 
exceptiexk jt would be difficult {©disagree. Such years can, however, be 
fumed" info years ofopportimity: For companies like ours, opportunity 
for careful examination arid reappraisal of our existing practices ond 
methods with ©view to further improving our effiaemy, and 

opportunity to prepare and plan far expansion when recovery comes. 
For the counfiyxa a whale, a year to tadde basic problems of inflation 
arid high Government spending, low productivity and wasteful 
pradke^arid poor relations between' so many managements and 

-umonsr-'- — 

Often in recentyeare my predecessors and I have spoken of the 
excellent prospects awaiting the United Kingdom if only we could 
grasp the opportunities i hope thaFin twelve months!' time I shall be 
<ible to point to firm signs of improvement not only in business prospects 
but also in the fundamentals of oareconony.>Mi0tever happens we 
are determined, and shall work hard to ensure, that the Society 
continuesto fburish and prosper: 



SCOTTISH WIDOWS 

We've built our reputation 
on results 
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Companies and Markets 


OCL betters expectations 
with 4% growth to £38m 


Overseas Containers Ltd* 
Britain’s biggest container 
shipping group, has increased its 
197S-79 pre-tax profits by 4 per 
cent to £3S.lm. 

Sir Ronald Swayne, chairman 
of OCL says that tbe outturn Is 
“materially better” than antici- 
pated. Given that the number 
of containers carried only rose 
by $ per cent to 318,500 and total 
revenue was up by just 4 per 
cent to £360m, OCL has pat up 
a surprisingly good performance. 

Sir Ronald says that volume 
held up well despite increased 
competition and, although 
margins were squeezed, OCL felt 
the effect of this rather later 
than anticipated. The group, 
which is owned by P & 0, Ocean 
Transport, British and Common- 
wealth and Furness Withy, 
achieved “ significant savings " 
in both land and ship costs. 

On OCL's main route, Europe- 
Far East, the volume of traffic 
grew modestly but OCL’s 
carryings fell slightly. Revenue 
showed a small increase bat 
currency fluctuations and 
increased . costs led to lower 
earnings. In April 1979. OCL 
started calling at Jeddah on its 
Eastbound schedules from 
Europe and this has proved to 
be an important cushion against 
the downturn in OCL’s Far 
Eastern trade. 

Carryings on OCL’s second 
most important route. Australia/ 
New Zealand, fell slightly and 
competition increased. However, 
carryings on. tbe Southern Africa 
run increased by 30 per cent 
and after a prolonged period of 
depression, this part of OCL's 
business seems to be on the 
mend. 

In the current year Sir Ronald 
Swayne says that margins are 
suffering from increased compe- 
tition on the existing business 
and profits are expected to fall 
below those of 1979, and the 


same goes for 1981. 

From December, 18S0. OCL 
will take over P and O’s Europe- 
Arabian Gulf trades ' and this wifi, 
lead to a reshuffle in ownership. 
Under the. new shareholdings 
P and 0 will have '39.12 per 
cent. Ocean Transport 3(hl3 per 
cent British and Commonwealth 
16.88 per cent and Furness Withy 
13.8? per cent. 

OCL will put two of its 
“Encounter Bay” ships (cur- 
rently being re-engined) onto the 
run and is eon sideling investing 
in new tonnage. OCL is con- 
fident that this trade can produce 
attractive profits and has 
potential for considerable 
growth- 

Operating 

Profit' Container* 
£m ‘000 Teus 

1974/S* 19.9 228- 

1975/6 40.6 220 

1976/7 40.B 266 

1977/S : 35.0 301 

1979/9 33.1 318 

•14 months. 


Downieforae 
25% ahead 
at year-end 

WITH SECOND-HALF pre-tax 
profits advancing fnom £197,246 
to £246,634. Downitebrae Hold- 
ings, ingot manufacturer, metal 
merchant, manufacturer of steel 
profiles and pipe flanges, reports 
a 25.4 per cent increase from 
£430,246 to £539,694 for 1979. 
This figure includes an excep- 
tional profit on disposals of 
£7.S94 against niL 

As forecast at the interim 
stage, tbe net finsfl dividend is 
increased from l*81p to 2.1p, 
making 3p against 2.56p. 

After tax up -fr£m £93,146 to 
£128,885, stated earnings for the 


year per ; lQp share are 5.75p 
(4.72p), aind after adjustment for 
deferred Rax l3.9p. 

The year’s figures include a 
credit o fit deferred tax £580,223 
(nil) anh goodwill written off 
£129,907 .(nil). The amount to 
reserves $s up from £168,352 to 
£646.489. 

Mr. tf. G. Peacock, the chair- 
man, says early figures for the 
current pear are encouraging, in 
Spits of the steel srike. He sees 
1980 as a year of consolidation 
with the commissioning of a new 
factory near Birmingham, which 
is under construction. 

Turnover for the year was 
higher at £>.9m against £5.15m. 

Beaufordin 
lin e with 
forecast 

THE directors of Beacford Group 
were spot on with their mid-term, 
forecast. At half time, when pre- 
tax profits were up from £289,000 
to £339,000, they said that the 
second half would be affected by 
the engineering dispute but full 
year profits would not be less 
than those for 1978. In the event 
they were unchanged at £0.59 m. 

In addition totbe foregoing in- 
dustrial action, 1979 figures bore 
substantial setting up costs of 
the company’s U.S. operation. 

Turnover improved from. 
£4£7m to £5 .94m and the direc- 
tors state that the order position 
remains strong. 

An increase in tax from £31,716 
to £240,472 left the year’s net pro- 
fit down from £555,845 to 
£382.709. Earnings per lOp share 
declined from 17.1p to 10.9p and 
the final dividend is 2.75p net for 
a 4.15p (3.73p) total, costing 
£134,875 (£91,478). 


UK COMPANY NEWS 


Rantlodge ousts 
board of 

Nationwide Leisure 


BIDS AND DEALS 


Richards & Wallington 
makes £1.4m purchase 


Horizon enlarges its fleet 


TOUR OPERATOR Horizon 
Travel has increased from an 
initial three to seven tbe plan- 
ned number of aircraft to be 
bought by its Orion Airways sub- 
sidiary. All are Beoing 737 
medium-hanl craft 
Orion began operations on 
March 28 with three 737s, and 
a fourth to be delivered at the 
end of this month. Three fur- 
ther aircraft will be delivered 
next year, and a conditional con- 
tract has been signed for a fur- 
ther 737 delivery in 1982, aays 
chairman Mr. Bruce Tanner in 
the company’s 1979 annual report 


Of the curretit Orion craft, 
one is on a long lease, and an- 
other on a short lease lapsing 
in 1981. When the first two craft 
were ordered in 1978, the com- 
bined cost was $19m. The price 
tag an the 1982 plane is $13m. 

The planes w>U carry all Hori- 
zon's travellers from 1891. The 
company expects to carry around 
half a million people annually in 
1982. It says It will finance the 
acquisitions from its own 
resources, plus short-term bor- 
rowing facilities from Barclays 
Bank. It wrote off around 
£150,000 in sett-up costs on its 


1979 accounts. Orion will have 
a final payroll of around 200 
employees, based at East Mid- 
lands airport in Nottinghamshire. 

The planes will boost Horizon's 
profitability by roughly a half 
before financing costs, says Mr. 
B. Tanner. In 1979, the company 
made £3 -8m pre-tax. carrying 
some 300,000 passengers. 

Horizon is also extending its 
operations to carry tourists out 
of Gatwick from 198L The move 
should attract some 30,000 new 
travellers, mostly from soutb-of- 
the-Thames London, says Mr. 
Tanner. 


.Rantlodge, a private leisure 
group which has acquired a 60.69 
per cent stake in Nationwide 
Leisure, the caravan concern, 
turned out the present hoard of 
Nationwide and put in its own 
directors at an extraordinary 
general meeting yesterday. 

But Rantlodge had to request 
a poll of six of the resolutions 
at the meeting to gain its 
objectives.. - 

Polls were demanded for the 
removal as directors of Mr. John 
Gray and Mr. Richard Cox, white 
other polls were required for the 
election of all the Rantlodge- 
oominated directors, who were 
Mr. Anthony Hanson, Mr. 
Jeremy Muller, Mr. Vincent Cobb 
and Mr. Brian Gurnett. 

Mr. Hanson replaces Mr. John 
Hutchings, chairman of Nation- 
wide. who was removed from the 
board at tbe meeting. 

Some 14,336,674 votes were 
cast in ’favour of the resolutions 
out of the total issued share 
capital of 21,973.007. 

The new board was asked by 
shareholders to explain its plans 
for Nationwide and Mr. Cobb, 
who took tbe chair for the re- 
mainder of the meeting, said 
Rantlodge intended to broaden 
the base of Nationwide’s leisure 
side. 

One shareholder questioned 
whether all the material changes 
that had taken place in Rant- 
lodge’s financial or trading 
position since the date of its last 
accounts bad been included in 
the unconditional cash offer 
document, issued in December 
2979. Rantlodge replied that it 
was satisfied all material changes 
had been included. 

In response to another share- 
holder's question, Mr. Cobb said 
the aew board would consider 
the possibility of the minority 
shareholders' representation on 
the board. 

The meeting had been called 
after directors of Nationwide 
refused to comply with Rant- 
lodge's request to resign on 
January 11, the closing date of 
its offer' for Nationwide, at which 
time Rantlodge held 60.69 per 
cent of the equity. 

Mr. Granville Cutting, a 
Nationwide director, resigned 
yesterday before the motion for 
his removal from the board put 

V & G-90p 
payout likely 

THE JOINT liquidators of 
Vehicle and General Group, the 
motor insurance company which 
collapsed in March 1971, are to 


BOARD MEETINGS 

Tbe following compenio* have notified 
dates of Board meetings to the Stock 
Exchange. Such mootings ore usually 
held For the purpose of considering 
dividends. Official indications are not 
available asc to whether dividends era 
interims or finals and the subdivisions 
shown below era based mainly on last 
year's timetable. 

TODAY 

Interims; — S, Casket. Free . State 
Geduld Mines, William Low. President 
Brand Gold' Mining, President Steyn 
Gold Mining. Welkom Gold Mining. 
Western Holdings. 

Finals? — Astbury and Madeley. Ben- 
ford Concrete Machinery, Bents Ms, 
B roots, C.S.C. Investment Trust, Corel 
Leisure. De Vare Hotels and 
RsBiaurants. East Rand Gold and 
Uranium. Andrew R. Findlay. General 
Scottish Trust. Higgs -and - Hill. 
Hunting Petroleum Services. Jersey 
Electricity, Leaden ha II Sterling, lac 
Refrigeration. London end Holyrood 
Trust. London and Provincial Trust. 
Albert Martin, Midland Industries, 
Northern Engineering industries, 
Scottish Mortgage and Trust, Towles. 
Yorkshire Fine Woollen Spinners. 

FUTURE DATES 

Interims:— 

M.Y. Dart April 22 

Massina (Transvaal) Dev. ... f April 21 
Scottish American Investment June IS 

Finals:—: 

Allebons April 25 

Amalgamated Metal April 23 

Barr end Wallace Ar. Trust May 13 
Brook St. Bureau of Mayfair April 28 

Clayton. Son April IB 

Corinthian Holdings April 23 

Ellis and Goldstein April 22 

Fa mall Electronics April 22 

Fosbco Minsap April 28 

Harrison (T.C.) April 30 

J.B. Holdings April 22 

Scottish European Investment May 1* 

Sunlight Services April 25 

Travis and Arnold April 22 

Wilson (Connolly) April 22 

tAmendad 


pay out a third interim dividend 
to creditors this month. 

A further and final dividend 
should be paid “about the end 
of 1881," Mr. Paul Shewell of 
Coopers and Ly brand and Sir 
Kenneth Cork of W. H. Cork 
.Gully, the liquidators, said 
yesterday. 

The second dividend, which 
was paid in June 1978 amounted 
to 25p. This latest dividend 
adds a further lOp giving un- 
secured creditors so far 60p in 
the pound. 

Tbe final payment shoidd raise 
this total to 70p, 20p higher 
than the estimate at the time of 
the first dividend. 

Creditors of Automobile and 
General, a subsidiary within the 
group, will have received 70p 
when the third dividend is paid, 
and can expect a total of 90p by 
the end of 1981. For creditors 
of Genera] and Commercial the 
two figures are 62.5p and an 
eventual 72p. 


Richards and Wallington has. 
purchased 49 j 9 per cent of the 
issued capital of Unit .Sales 
(DIY) for £L42m in eash out of 
existing bank facilities. ■ • . 

This represents a multiple of 
five times that proportion of pre- 
tax profits of Unit Sales for 1979, 
as recalculated by K and W in 
agreement with tbe vendors. 

R and W also has the option, 
to purchase the balance of the 
capital in a year’s time, on tbe 
same formula applied to profits 
for 1980. 

Unit Sales operates eight 
closely located DIY sopezmarkefe 
in tbe Midlands. Two new stores 
wiH be opened during 1980 and 
further expansion is planned. - 

The company’s net tangible 
assets, before 'providiag for de- 
ferred tax, at December 31, 1979, 
were £1.09m. This ‘included 
surplus cash of some £606,000 
which is expected . to increase 
substantially by the time the 
option to acquire the outstand- 
ing 50.1 per cent becomes 
exercisable. - 

POLLY PECK /RESTRO 

The offer made on behalf of 
Restro for Polly Peck has dosed 
for acceptances. 

Acceptances have been re- 
ceived in respect of 3.03m ordin- 
ary (about 58.15 per cent) of the 
voting rights). 

Restro, a private Jersey-based 
company owned by Mr. Asil • 
Nadir,, said at the time of the 


offer that it intended to mahitarn 
Polly Peck’s .quote on. he market* 


Newspaper 

transfer 

refused 


■The. proposed transfer of the. 
West Somerset Free Press ; to 
Bristol United Press "may be 
expected -to operate against the 
public interest and should hot be 
allowed to go ahead.” _ . ' 

This was the unanimous . con- 
clusion of the Monopolies Com- 
mission: in its report In the 
light of this Mr. John Nott, 
Trade Secretary, baa decided to 
refuse his consent- to the 
transfer. . ■ 

MOSS ENGINEERING 
ACQUIRES MEADS 

Moss Engineering Group has 
acquired' materials handling 
Specialists A. Meads in a move 
aimed at boosting home . and 
overseas markets for both 
companies. : The consideration 
for.- the entire share capital of 
Meads, based at . Cannock; 
Staffordshire, is £270,000 .pay able 
in cash .as to £200,000: oh 
completion, and £70,000 on 
September 1, 1982. 

A further sum up : to a 
maximum of £50,000 is payable 
provided aggregate pre-tax profits 


Wm. Sindall 
drops to 
£218,482 

PROFITS BEFORE tax. of .Wil- 
liam Slndall, building and civil 
engineering contractor, dropped 
from a record ; £421,258 to 
£218,482 for 1979. on lower turn- 
over of £20.5 1m against £21.03ta. 

Earnings per 25p share were 
down from 19.72Sp- to lQ.lOBp, 
but the year’s net dividend is up 
slightly at 4.5p (4.4722p). 

Depreciation took £252,014, 
compared with £221,487. 

HOGG ROBINSON 

Hogg Robinson . Group,, the 
international insurance broker 
with large Lloyd’s of London 
interests, is forming a joint 
company with United Leasing, 
the computer leasing specialist, 
to extend its existing equipment 


leasing -business into operational 
leasing. 

- The new company is called 
United Hogg Robinson Leasing 
and has an initial capital of 
£50,000 of .which Hogg Robinson 
will hold two- thirds and United 
one-third. United Leasing, one 
of Europe’s operating lease' 
specialists, will provide techni- 
cal and sales expertise together 
with the management services 
for the new company which will 
trade both in the UR and 
abroad. 

LEIGH 

INTERESTS 

Leigh Interests’ issue by way 
of rights to ordinary holders of 
£L9m nominal of the 10 per cent, 
convertible unsecured loan stock ■ 
1984-85 had been taken up as to 
£L15m (60.4 per cent) on April 
11 . . ' 

A' total of £100,000 nominal of 
the stock has been sold “in the- 
market -at a nominal premium : 
and tbe net proceeds (after 


exceed- £200,000 for .the two * 

• years , ending August 31, 1982. „ 
Net assets of Heads at November l 
■ 30, -.1979, amounted to - £314*074 k 
and -pre-tax profits for the year * 
'.were £258,648/ - * 

Net- assets of:Moss at the last 3 
■^balance sheet in August, 1979 * 
were £5J84m add profits for that ‘ 
year were fittLSflp. : 

LIGGETT BOARD f 
. DEFERS MEETING • 
UNTO, NEXT WEEK | 

. The Liggett Group has delayed] 
until Monday a board meeting £ 

. to- discuss the. $415ni bid for it* 
launched .-.earlier this week by * 
Grand Metrop dtnn. - • . 

Liggett; .a U^S." tobacco andj. 
liquor; company, is making nol 
commentron the offer from Grand! 
Met, -.which' already has ag 
9.5 per cent stake in the com-| 

-pany. ... v. '' 1 

'.-.Meanwhile, Grand Met is to-v 
' day seeking an exemption in the 5 . 
INorth’ Carolina coarts from aff 
; statutory; 30-day - waiting period 2 
’ for bid offers', The waiting period, V 
under-' Carolina State rules, con- \ 
ijiets with securities and exchang* j 
commission regulations which j 
-could— oblige. Grand -Met. to: 
.launch .its offer by ' the end of 1 
this week. £ 

Liggett had earlier obtain*! a i 
North Carolina -court injunction 
preventing Grand Met. from in-1 
creasing its . . holding without 1 
imaking .a. full offer. ' . ; 


deduction of the Subscription.' 
price and expensed ' of sale" 
equivalent to approximately i 
0.0097 p per £L nominal of stock) 5 
will be-, distributed pro rata.-} . 
among- the provisional allottees] 1 
of the stock not taken -up, except' 1 
that any. . Individual -amounts of; 
less than £1 be retained for.' 
the benefit of the company. * ! 

- The balance, amounting to! 
£650,149 nominal, is. to bej 
subscribed for .at par pari passu' 
by CIN Industrial Investments ; 
(GN) and Norwich Union Life;, 
.Insurance Society on .the basis; 
of applications' received prior to’ 
the issu& . . -. 

In accordance with the terns i 
Of the. issue CTN has also ; 
subscribed at par for a farther ' 
£63i;902.. . ... .; 

Leigh farther" -has also] 
exercised Its .option- to acquire j 
the. whole of the issued share] 
-capitals of the eight “Safeway , 
-companies, referred tor in the . 
.letter to • shareholders ; dated' 
March 21; 1980, with effect from ' 
April 30, 1980. " ' 
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39938 

39941 

39945 

39948 

39951 

39954 

39960 

39963 

39966 

39969 

39972 

39976 

39978 

39981 

39984 

39990 

39993 

39996 

39999 

40003 

<0005 

40009 

40012 

40015 

40021 

40024 

40027 

40030 

40033 

40036 

40039 

40042 

40 04D 

40051 

40054 

40057 

40061 

40064 

<0057 

40070 

40073 

400 7* 

40032 

40085 

40083 

40091 

40094 

40097 

40100 

40103 

4010* 

40112 

40115 

40119 

<0122 

40125 

<0126 

40131 

40734 

<0137 


40140 

40170 

40201 

40231 

40262 

40293 

40323 

40354 

40384 

40415 

40445 

40476 

40506 

40537 

40567 

40598 

40628 

40659 

40689 

40720 

40750 

40781 

40812 

40842 

40873 

40903 

40934 

41279 

41310 

41340 

41371 

41401 

41432 

41462 

41493 

41723 

41754 

41784 

41815 

41846 

41876 

41907 

41937 

41968 

41998 

42029 

42059 

42090 

42120 

42201 

42231 

42262 

42292 

42323 

42353 

42384 

42457 

42487 

42518 

42548 

42579 

42609 

42640 

42670 

42701 

42731 

42762 

42792 

42823 

42913 

42944 

42974 

43005 

43757 

43787 

43818 

43843 

45297 

45327 

45528 

45571 

45602 

45B32 

45663 

45693 

45724 

45754' 

45785 

45815 

45913 

45943 

46128 

46159 

46189 

46518 

46543 

46579 


40143 

40173 

40204 

40235 

40265 

40296 

40326 

40357 

40387 

40418 

40448 

40479 

40509 

40540 

40570 

40601 

40631 

40662 

40692 

40723 

40754 

40784 

40S15 

40845 

40876 

40906 

41252 

41282 

41313 

41343 

41374 

41404 

41435 

41465 

41496 

41726 

41757 

41788 

41818 

41349 

41879 

41910 

41940 

41971 

42001 

42032 

42062 

42093 

42123 

42204 

42234 

42265 

42295 

42326 

42357 

42387 

42460 

42490 

42521 

42551 

42582 

42612 

42643 

42673 

42704 

42734 

42765 

42796 

42886 

42916 

42947 

42977 

43008 

43760 

43790 

43821 

43851 - 

45300 

45330 

45531 

45574' 

45505 

45635 

45656 

45696 

45727 

45757 

45788 

45818 

45916 

45947 

45131 

46162 

46192 

45521 

46557 

45562 


40146. 

40177 

40207 

40238 

40268 

40299 

40329 

40360 

40390 

40421 

40451 

40482 

40512 

40543 

40573 

40604 

40634 

40665 

40696 

40726 

40757 

40787 

40818 

40848 

40879 

40909 

41255 

41285 

41316 

41346 

41377 

41407 

41438 

41468 

41499 

41730 

41760 

41791 

41 821 

41852 

41 882 

41913 

41943 

41974 

42004 

42035 

42065 

42096 

42126 

42207 

42237 

42268 

42299 

42329 

42360 

423S0 

42463 

42493 

42524 

42554 

42585 

42615 

42646 

42676 

42707 

42737 

42768 

42798 

42889 

42919 

42950 

42981 

43011 

43763 

43793 

43824 

43854 

45303 

45333 

45534 

45577 

45608 

45638 

45669 

45699 

45730 

45760 

45791 

45822 

45919 

45950 

46134 

46165 

46195 

45524 

46554 

46585 


40149 

40180 

40210 

40241 

40271 

40302 

40332 

40363 

40393 

40424 

40454 

40485 

4051 5 

40546 

40576 

40607 

40638 

40668 

40699 

40729 

40760 

40790 

40821 

40851 

40882 

40912 

41268 

41288 

41319 

41349 

41380 

41410 

41441 

41472 

41702 

41733 

41763 

41794 

41824 

41855 

41SSS 

41916 

41946 

41977 

42007 

42038 

42068 

42099 

42129 

42210 

42240 

42271 

42302 

42332 

42363 

42393 

42466 

42498 

42527 

42557 

42588 

42618 

42849 

42679 

42710 

42740 

42771 

42801 

42892 

42923 

42953 

42984 

43014 

43766 

43796 

43B27 

43857 

46306 

45336 

45537 

45580 

4S611 

45641 

45672 

45702 

45733 

45764 

45784 

45825 

45922 

45994 

45137 

46168 

46198 

46527 

46557' 

4658S 


40152 

40183 

40213 

40244 

40274 

40305 

40335 

40366 

40396 

40427 

40457 

40488 

40518 

40549 

40580 

40610 

40641 

40671 

40702 

40732 

40763 

40793 

40824 

40854 

40885 

40915 

41261 

41291 

41322 

41352 

41383 

41414 

41444 

41475 

41705 

41736 

41766 

41797 

41827 

41858 

413B3 

41919 

41949 

41980 

42010 

42041 

42071 

42102 

42132 

42213 

42244 

42274 

42305 

42335 

423 B6 

42396 

42469 

42499 

42530 

42560 

42591 

42621 

42652 

42682 

42713 

42743 

42774 

42805 

42895 

42926 

42956 

42987 

43017 

43769 

43799 

43B3D 

43860 

45309 

45339 

45540 

45583 

45814 

45644 

45675 

45706 

45736 

45767 

45797 

45828 

45925 

45997 

46140 

46171 

46201 

45530 

46560 

46591 


40155 

40186 

40216 

40247 

40277 

40308 

40338 

40369 

40399 

40430 

40460 

40491 

40522 

40552 

40583 

40613 

40644 

40674 

40705 

40735 

40766 

40796 

40327 

40857 

40888 

40918 

41264 

41294 

41325 

41355 

41386 

41417 

41447 

41478 

41708 

41739 

41769 

41800 

41830 

41361 

41891 

41922 

41952 

41983 

42013 

42044 

42074 

42105 

42136 

42216 

42247 

42277 

42308 

42338 

42369 

42399 

42472 

42502 

42533 

42553 

42594 

42624 

42655 

42685 

42716 

42747 

42777 

42808 

4289 8 

42929 

42959 

42990 

43020 

43772 

43802 

43833 

43863 

45312 

45342 

45543 

45586 

45617 

45543 

45678 

45709 

45739 

45770 

45800 

45331 

45928 

46000 

46143 

46174 

46204 

46533 

46563 

46634 


40158 
40189 
40219 
40250 
40280 
40311 
40341 
40372 
40402 
40433 
40463 
40494 
40525 
40555 
40586 
40616 
40647 
40677 
40708 
4073S 
■ 40769 
40799 
40830 
40860 
40S91 
40921 
41267 
41297 
41328 
41359 
41389 
41420 
41450 
41481 
41711 
41742 
41772 
41803 
41833 
41864 
41 894 
41925 
41955 
41986 
42016 
42047 
42078 
42108 
42139 
42219 
42250 
42280 
42311 
42341 
42372 
42402 
42475 
42505 
42536 
42566 
42597 
42627 
42658 
42689 
42719 
42750 
42780 
42811 
42901 
42932 
42962 
42993 
43023 
43775 
43805 
43836 
43866 
453 TS 
4534S 
45569 
45590 
45620 
45551 
45681 
45712 
45742 
45773 
45803 
45834 
45931 
46003 
46146 
46177 
46505 
46536 
45566 
46597 


40161 

40192 

40222 

40253 

40283 

40314 

4Q344 

40375 

40405 

40436 

40467 

40497 

40528 

40558 

40589 

40619 

40650 

40680 

40711 

40741 

40772 

40B02 

40833 

40863 

40894 

40924 

41270 

41301 

41331 

41362 

41392 

41423 

41453 

41484 

41714 

41745 

41775 

41806 

41836 

41867 

41897 

41928 

41958 

41989 

42020 

42050 

42084 

42111 

42142 

42222 

42253 

42283 

42314 

42344 

42375 

42405 

42478 

42508 

42539 

42569 

42600 

42631 

42651 

42692 

42722 

42753 

42783 

42814 

42904 

42935 

42965 

42996 

43026 

43778 

43 SOS 

43839 

45287 

45318 

45349 

45562 

45533 

4S623 

45654 

45684 

4571S 

45745 

46776 

45806 

45904 

45934 

46119 

46149 

46180 

46508 

46539 

46570 

46500 


40164 
40195 
40225 
40256 
40286 
40317 
40347 
4037S 
40409 
40439 
40470 
40500 
40S31 
' 40561 
40592 
40622 
40653 
40683 
40714 
40744 
40775 
40805 
40836 
40 866 
40897 
40928 
41273 
41304 
41334 
41365 
41395 
41426 
41456 
41487 
41717 
41748 
41778 
41809 
41839 
41870 
41900 
41931 
41962 
41992 
42023 
42053 
42084 
42114 
42145 
42225 
42266 
42286 
42317 
42347 
42378 
42408 
42481 
42511 
42542 
42573 
42603 
42634 
42664 
42695 
42725 
42756 
42786 
42817 
42907 
42938 
42968 
42999 
43029 
43781 
43811 
43842 
45291 
45321 
45522 
45565 
45695 
45625 
45667 
45687 
4571S 
45748 
45779 
45609 
45007 
45937 
46122 
461 62 
46183 
46512 
46642 
46573 
46603 


40167 

4019S 

40228 

40259 

40289 

40320 

40351 

40381 

40412 

40442 

40473 

40503 

40534 

40564 

40595 

40625 

40656 

40686 

40717 

40747 

40778 

40808 

40839 

40870 

40900 

40931 

41276 

41307 

41337 

41368 

41398 

41429 

41459 

41490 

41720 

41751 

41781 

41812 

41842 

41873 

41904 

41934 

41965 

41995 

42026 

42056 

42087 

42117 

42148 

42228 

42259 

42289 

42320 

42350 

42381 

42453 

42484 

42516 

42545 

42576 

42606 

42637 

42667 

42698 

42728 

42769 

42789 

42820 

42910 

42941 

42971 

43002 

43032 

43784 

43815 

43845 

45294 

45324 

45S25 

45568 

46699 

45629 

45660 

45690 

4 5721 

457ST 

45782 

45812 

469 ID 

45940 

46125 

46155 

46186 

46515 

46S45 

46576 

46605 


46609 

<5612 

46615 

’ ■ V 

*6618 

49621 

46824 

46628 

46631 

_ "L ■’ 

46634 

<6637 

46640 

46543 

46646 

46649 

46652 

46655 

46668 

46661 

46664 

46867 

46670 

46673 

46676 

46679 

46682 

46686 

- 46689 

46692 

46695 

4669a. 

46701 

46704 

46707 

4671 0 

46713 

46716 

46719; 

46722 

46725 

46728 

46731 

46734 

46737 

46740 

46744 

46747 

46750 

46753. 

46756 

45759 

46762 

46765 

46^68 

46771- 

4677* 

46777 

. 46780- 

46783 

46786 

46789 

46792 . 

46795 

46793 

46802 

46805 

46808 

46811 

46814 

46817 

46820 

46823 

46826 

*6829 

*8832 

46835 

46838 

46841.. 

.46844 

46847 

. 46850 

46853 

46855 

46860 

46863 

46866 

46869 

46872 

46875 

.46878 

.46881 - 

46884 

46887 

46890 

46893 

46896 

46899 

46902 

46905 

■469 oa 

.46911 

46914 

469 IS 

46921 

46924 

46927 

46930 

46933 

46936 

46939 

*6842 

46945 

46948 

46951 

46954 

46957 

46960 

46963 - 

46968 

46969 

46972 

46976 

46979 

46982 

46985 

46988 

46991 

46994 

46997. 

.47000 

47003- 

47006- 

*7009 

47012 

470 IS 

47018 

47021 

47024 

47027 

47030 

47034 

47037 

47040 

47043 

47046 

47049 

47052 

47535 

47538 

4754T 

47544 

47547 

48199 

48202 

48205 

48208 

48211 

48214 

48217 

48221 - 

48224 

48227 

48230 

48233 

4823S 

48239 

48242 

48245- 

48248 

48251 

4825* 

48257 

48260 

48263 

48266 

48269 

48272 

48276 

48288 

48291 

48294 

48297 

48300 

48303 

48306 

48309 

48312 

48315 

48318 

48321 

48324 

48327 

48330 

48333 

48336 

48339 

48343 

48346 

48349 

48375- 

■ 48378 

'48381 

48384 

48387 

48390 

48393 

48396 

48399 

48402 

48405 

48408 

48411 

48414 

48417 

48420 

4842* 

48427 

48430 

48433 

48436 

48439 

48442 

48445 

48448 

48451 

<8454 

48457 

48460 

48463 

48466 

48469 

48472 

48475 

48478 

48482 

48485 

4B488 

48491 

48494 

48497 

48500 

48503 

48506 

48509 

48512 

48515 

48518 

48521 

48524 

48527 

48530 

48533 

48536 

48540 

48543 

48546 

48549 

48552 

48555 

48558 

48561 

48564 

48567 

48570 

48673 

48576 

48579 

48582 

48585 

48588- 

48591 

4859* 

48598 

48601 

48604 

48607 

48610 

48613 

48616 

48819 

48622 

*8625 

48628 

48631 

48634 

48637 

48840 

48643 

48646 

48649 . 

48652 

48636 

48659 

48662 

48665 

48668 . 

48671 

48674 

48677 

48680 

48683 

48686 

48689 

48692 

48695 

48698 

48701 

48704 

48707 

48710 

48714 


48717 48720 48723 48726 48729 48732 48735 48738 48741 48744 

48747 48750 48753 48766 48759 48762 48765 48768 48772 48775 

48778 48781 48784 48787 48790 48793 48796 48799 48802 . 48805 

48808 48811 48814 48817 48820 48823 48826 48830 48833 48836 

48839 48342 48845 48848 48851 48854 48857 48866 48863 48868 

48869 48872 48B7S 48878 48881 48885 48888 48891 48894 48897 

48900 48903 ; 4S90G 48909 48912 48915 48918 48921 48924 48927 

48930 48933 48936 48939 48943 48946 48949 48952 48965 48958 

48961 48964 48967 48970 48973 48976 48979 48982 48985 48988 

48991 48994 48997 49001 49004 49007 49010 49013 49016 49019 

49022 49025 49028 49031 49034 49037 49040 49043 49046 49049 

49052 49055 49059 49062 49065 49068 49071 49074 49077' 49080 

49083 49086 49089 49092 49095 49098 49101 49104 49107 4911Q 

40113 49117 49120 49123 49T26 49129 49132 49135 49138 49141 

49144 49147 49150 49153 49156 40159 49162 48165- 49168 49177 

49175 49178 49181 49184 49188 49191 49194 49197 49200 49203 

49206 49209 49212 49215 49218 49221 49224 49227 49230 49234 

49237 49240 49243 49246 49249 49252 49255 49258 49261 '49264 

49267 49270 49273 49276 49279 49282 49285 49288 49292 49295 

49298 49301 4930* 49307 49310 49313 49316 48319 49322r 49325 

49328 49331 49334 49337 49340 49343 49346 49350 49353 49356 

49359 49362 49365 49368 49371 49374 49377 49780 49383 49386 

49389 49392 49395 49398 49401 49404 49408 49411 49*1* 49417 

49420 49423 49426 49*29 49432 49435 49438 4944T 49444 49447 

49450 49453 49456 49459 49462 49466 49469 49472 49475 49*78 

49481 49484 49487 49490 49493 49496 49499 49502 49505 49508 

49511 49514 49517 49621 49524 49527 49530 49533 49536 49539 

49542 49546 49548 49551 4955* 49557 49560 49663 49566 49569 

49572 4957S 49579 49582 48585 49588 49591 49594 49597 - 49600 

49603 49606 49609 49612 49615 49618 49621 49624 49627- 40630 

49633 49637 , 49640 49643 49646 49849 4S6S2 49655 49658 49061 

49664 49667 49670 49673 49676 49679 49682 *9685 49688' 49691 

49695 49698 49701 49704 49707 49710 49713 49716 49719 49722 

49725 49728 49731 40734 49737 49740 49743 49746 49749 49753 

497SS 49759 49762 49765 4B7G8 49771 4977* 49777 49780 49783 

49786 49789 49792 49795 49798 49801 49804 49807 49811 49914 

49817 *9820 49823 49826 49829 49832 49835 49838 4984T 4984 * 

49847 49860 40853 49856 49859 49862 49865- 49869 49872 4987S 

49878 49881 49884 49887 49890 49893 49896 49893 49902 49905' 

49908 49911 49914 49917 49920 49923 49927 49930 49933 4993B 

49939 49942 499*5 49948 49951 4995* 49957 . - 49960 49963 49986' 

49969 49972 49975 49978 48981 49385 48888 49031 43934 49937 

On 15th May, 1980, tilers w HI became tiue and payabfeubott 
each Bond drawn for redemption, the principal amount thereof 
together with accrued interest to said dateatthe office oft— ; 

SL G. Warburg ft Co. Ltd* 30, Gresham Street, 
London, EC2P2EB 

or with one of the other paying agents named on the Bontfe.. \ ' 

. interest will cease to accrue on the Bonds called -for redwm> 
»« on and after 151h May,1980. Bonds so presented for payment 
must nave attached all coupons maturing after that date. : - . . 

nom * na ^ Bonds will remain oulstanding aftBr 
15th May,. 1980. . ; 


30, Gresham Street London, EC2P2EB. 


17th April, 1953 




U 'S \A V\ '-\ \Av\U \* M->V\ Vi. ^ ^ ■£. f\ 'ft l b. 1 t b.'A V, W W>. v,. '\ 
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S-Wrtni Pjt itH CITY OF MANCHESTER U.S.$50,0(K),000 8%% Notes 

TTJ j d ™ ff » . '* 0- UILr announce that the redemption instalment of U.S.$1 7.000,000 due 15th May, 1980 has been met by purchases 


of Bonds to the nominal value of U.S.$8,28 1,000. 


1979/1981 — -:-r - BOND DRAWING 

in the market to tfie nominal value of U.S.$8,71 9,000 and by a drawing 


3- 

•-•f- 

9 - 

I? 

15 

33 

36 

39 

*3 

*6 

64 

' 67 

-70 

73 

76 

84 

97 

101 

70* 

107 

125 

128 

131 r 

13* 

137 

156 

' 159 - 

:162 

165 ' 

168 

186 

' .tea . 

192 

195 

198 

217 

220 . 

223 

226 

229 

2*7 

250 . 

253 

256 

25$ 


' 238 . - . 281 
. 310 - 313 


256 25$ 262 
287 290 293 
319 - 322 “325 


3*1 

844 

. 360 

371- 

37* 

381 

396 

399 

402 

*05 

408 

*11 

■427 

430 

458 

. 468 

471 

47* 

. *90 

493 

496 

- -499 

502 

506 

537 - 

540 

543 

546 * 

849 

552 

567 -- 

- 570 

573 - 

“578 

580 

583 

598 

601 

610 

' 613 

616 

619 

663 

666 

669 

673 

676 

879 

694 

698 

701 

70* 

;707 

710 

728 ; 

:73t 

. 738 

. 7*1. 

74* 

7*7 

762-.- 

765 ■" 

768 

• 771 

77* 

777 

■702 - 

-796 - 

- 799 

802 

800 

808 

... 823 

826 

.829 

832- 

835 - 

838 

■; - 85* • 

-857 

.862 

865 

877 

880 

895 

898 

901' 

904 

907 

910 

' 939 -. 

.942 

945 

940 

951 

954 

- 969 - 

972 

975 

978 - 

981 • 

985 


1001 1004 - 1007 ' 1010 1013 1016 1019 1022 

1031 1034. 1037 1040 ‘ 1043 1046 1050 1064 

1088 1089 1092 1100 1111 1136 1139 1142 

31S7 - 1160- - 1163- .1166 1169 1173 1176 1179 

1200 1246 1249 1252 1255 1273 1276 1282 

1291 1294 1297 1300 1304 1307 1310 -1313 

- 1322 1325 1328 1331 ‘ 1334 1337 1340 1343 

- 1352 . 1355 1358 1362 1365 1368 1371 1374 

1383 1386 1389 1392 1395 1398 1401 1404 

. .- .1413 1416. 1420 1423 1426 1429 1432 1435 

1444 1447 1450 7453 1456 1459 1462 -1465 

_ 1474 1478 1481 1641 1644 16*7 1650 16S3 

1662 1665 1668 1671 1679 1682 1685 1688 

1704 .1707 1710 1713 1716 1719 1722 1725 

1751 . 1754 1757 1760 1763 1766 1769 1772 

1782 1786 1789 1792 1795 1798 1801 1827 

. 1836 1839 1842" 1845 1856 . 1859 1862 1866 

1875 1878 1881 1884 1887 1890 1893 1896 

- 1905 -1908 1911 1914 1917 1920 1924 1927 

1936 1939 1942 1945 1958 1961 ,1964 1967 

1976 1979 1982 1986 1988 1992 1995 1998 

2007 2010 2013 2016 2019 2022 2025 2028 

2037 2040 . 2043 2046 2060 2053 2056 2059 

2068 2071 2074 2077 ' 2080 2083 2086 2089 

. 2080 2101 . 2104 ‘2108 '2111 2114 2117 2120 

2129. 2132 2135 2138 2141 2144 ' 2147 2150 

2159 2162 2166 2169 2172 2175 2178 2181 

2190 2193 . 2196 2199 2202 2205 2208 2211 

2221 . 2229 2228 2233 2236 2242 2245 2248 

■ 2257 2260 . 2263 2266 2269 2273 2276 2279 

’ 2293 2296 2299 2302 2305 2308 2311 2314 

2323 2326 2329 2332 2336 2338 2341 2344 

2354 2367 2360 2363 2366 2369 2372 2375 

2384 2387 - 2390 2393 2396 2399 2402 2405 

2415 2418 2421 2424 2427 2430 2433 2436 

2445 2448 2451 2454. 2457 2460 2463 2467 

2476 2479 2482 2485 2488 2*91 2494 ‘ 2497 

2506 2509 2512 2616 2518 2522 2525 2528 

2537 ' 2540 2543 2546 2549 2552 2555 2558 

2567 2570 . 2573 2576 2580 2583 2586 2589 

.2598 2601 2604 2617 2620 2627 2631 2634 

- 2643 2646 2649 2653 2663 2666 2669 2672 

2681 . 2684 2687 2690 2699 2702 2705 2708 

2717 2720 2775 2827 2830 2833 2836 2839 

2848 2851 2854 ' 2903 -2906 2909 2915 2918 

2927. " 2931' 2934' 2937 2940 2943 2946 2949 

2958 2966 2969 2972' 2977 2980 2983 2986 

3011 3014 3020 3023 " 3026 3029 3032 3035 

3044 3047 3050 3053 3056 3059 ' 3062 3065 

3075 3078 3081 3084 3087 3090 3093 . 3096 

- 3108 3109 3112 " 3115 3118 3121 3124 3127 

4137 3140 3143 ' 3148 -3161 3154 3157 .3160 

3177 -3180 3183 3187 3190 3193 3196 3200 

. 3209 3212 3215.-' 3218 . 3221 3224 ' 3227 3230 

3239 3242 3245 3248 3251 - 3254 3258 3261 

3270 3273 3276 3279 3282 3285 3288 3291 

3300 3303 .. .3306. ' 3309 ' 3313.-: 3316 3319 3322 

-• 3331 - - 3384- - 3337- -3340 — 3343 -- 3346 - • 3349 - 3352 
3361- -3364 - -3367 3371- 3324 - 337 7 ... 3380- - -3383-. 


wi in the presence oi 

. 2 * 

27 

- 30 

55 

58 

61 

85 

88 

91 

116 

119 

122 

146 

149 

162 

177 

180 

183 

207 

210 

21* 

238 

241 

244 

268 

272 

275 

301 

304 

307 

332 

• 335 

338 

387 

390 

393 

418 

421 

42* 

430 

48* 

487 

512 

531 

534 

558 

561 

56* 

589 

592 

595 

625 

628 

860 

685 

688 

691 

71 S 

719 

722L 

7S3 

756 

' 759 

783 

786 

789 

81* 

817 

820 

844 

8*7 

851 

886 

889 

892 

916 

920 

936 - 

960 

963 

' 966 

992 

995 

998 

1022 

1025 

1028 

1064 

1067 

1070 

1142 

1145 

115* 

1179 

119* 

1197 

1282 . 

1285 

1288 

•1313 

1316 

1319 

1343 

1346 

134$ 

1374 

1377 

1380 

140* 

1407 

1*10 

1435 

1438 

14*1 

-1465 

1468 

1*71 

1653 

1656 

165$ 

. 1688 

1691 

1700 

1725 

1745 

17*8 

1772 

1775 

' 1779 

1827 

183 O 

1833- 

1866 

1869 

1872 

1896 

189 9 

1902 

1927 

1930 

1933 

1967 

1970 

1973 

1998 

2001 

2004 

2028 

2031 

203* 

2059 

2062 

2065 

2089 

2092 

2095 

2120 

2123 

2126 

2150 

2153 

2156 

2181 

218* 

2187 

2211 

221* 

2217 

2248 

2251 

225* ' 

2279 

2282 

2289 

231* 

2317 

2320 

234* 

23*7 

2351 

2375 

2378 

2381 

2405 

2409 

2412 

2436 

2439 

2442 

2467 

2470 

2473 

2497 

2500 

2503 

2528 

2531 

253* 

2558 

2561 

256* 

2589 

2592 

2595 

263* 

2637 

2640 

2672 

267$. 

2678 

2708 

2711 

271* 

2830 

2842 

2845 

2918 

2921 

292* 

2949 

2952 

2955 

2986 

2989 

3007 

3035 

3038 

30*1' 

3065 

3068 

3072 

3096 

3099 

3103 

3127 

3131 

3134 

.3160 

3163 

317* 

3200 

3203 

3206 

3230 

3233 

3236 

3261 

3264 

3267 

3291 

329* 

3297 

3322 

3325 

3328 

3352 

3355 • 

3358- 


3392 

3395 

3398 • 

3401 

3404 

3407 

3410 

3413 

3*16 

3419 

3*22 

3425- 

.3429 

3432 

3435 

3438 

3441 

344* 

3447 

3450 

’ 3453 •: 

' 3456 

3*59 . 

3462 

3465. 

3468' 

3471 

3474 

3*77 

3480 

3483 

'3487 

3490 . 

3483'. 

3496: 

3499 

3502 -. 

3505 

3508 

3611 

351* 

3517 

3520 

3523 

3526 . 

3629- 

3532 

3535 

3538 

3641 

3545 

3548- 

3551 

355* 

; 3557 

3560 

3563 

3566 

3569 

3572 

"3575 

3578. 

3581 

358* 

3687 

3590 

3593 

3596 

3599 

3603 

3606 

3609 

3812 

3615 

3618 

3621 

362* 

3627 

3630 

3633 

3636 

3639 

3642 

3645 

3648 

3651- 

365* 

3657 

3661 

366* 

3667 

3670 

3673 

3676 

3679 

3682 

3685 

3688 

3691 

3694 

3687- 

3700 

3703 

3706 

3709 . 

3715 

3718 

3722 

3730 

3733 

37*1 . 

374* 

' 37*7 

3750 

3753 

3756 

3759 

3762 

3765 . 

3768 

3771 . 

377* 

3777 

3780 

3783 

3786 

3795 

3798 

•3801 

3804 

3807 

3810- 

3813 

3816 

3819 

3822 

3825 

3828 

3831 

3834 

3837- 

3840 

3843 

3846 

3049 ' 

3853 

3856 

3859 

3862 

3865 

3868 

3871 ■■ 

387* 

3877 

3880 

3883 

3886 

3889 

3892 

3895 

3898' 

3901- 

390* 

3907 

3911 - 

3914 

3917 

3920 

3936 

3939 


3942- 

3945 

. 3948 

3951 

3954 

3957 

3972 

3975 

3979 

3982 

3085 

3988 

4003 

4006- 

4009 

*012. 

4015 

4018 

4033 

4037 

• 4040 

4046 - 

4049 

4002 

4067 

4070 

4073 

*076 

4079 

4082 

4098 . 

4101 

4104 

*107 

*110 

4113 

4128 

. 4131 . 

4134 -. 

*137 

41*0 

*143 

*164 

*167 

4170 

*173 

*176 

*179 

*19* 

4197 

4200 

4203 

4206. 

*209 

4265 . 

4268 

4271 

427* 

4277 

*280 

4295. 

4298 

4301 

4304 

4307 

*320 

4336 

4339 

4342 

•43*5 

4348 

4351 

4365 - 

4389 

4372 

4375 

4378 

*381 

4397 

4400 

4403 ■ 

4406 

4469 

4412 

*427 ’ 

4430 

4438 . 

*436 ' 

4439 

44*3 

*458'- 

4461 

*464 

4467- 

4*70 

*473 

4488' 

4491 

449* 

*497 

4501 

*50* 

4519 

4522 

4525 

4528 

4531 

*53* 

*549 - 

4552 

4555 

4559- 

4562 

*566 

4596-' 

*599 

4602- 

4613 

4616- 

*619 

4634'- 

463T 

4641 

4644 - 

*647 

4650 - 

4665 

4668 

4671 

*674 - 

4677 

4680 

4696 

4699 

4702- 

4705 

4708 

*711 

4726 * 

4729 

4732 

*735 - 

*733 

*7*1 - 

4757 

4760 

4763 

4766 

4769 

*772 

*787 

4790 

4793 

4796 

4799 

*802 

*818 

4821 ' 

482* 

4827 

4830 - 

*833 

4848' 

4851 

485* 

4857 

4860 

4896 

4912 • 

*915 

4918 

4921 

4924 

*927 

4942 

4945 

*948 - 

*951 

4954 

*987 

4973 ' 

*976 

4979 

4982 ' 

4985 

4988 

5003 

5006 

5009 

5012 

5015 

6086 

5101" 

5104 : 

5107 

5110 

SI 13 

5116 

5131 

5134 

5137 

5140 - 

51*4' 

61*7 

5235 

5238 

5241 

524* 

5247 

5250 

5265 

5268 

5271- 

5275 r 

5278 

5281 

5296 

5299 

5302 

5305 

5308 

5311 

5326 

5329 

5333 

5336 

5339 

53*2 

5357 ’ 

5360 

5363 - 

5366 

5369 

5372 

5387 

5391 

5394 ' 

5397 

54 00 

5*03 

5418 ' 

5421 

5424 - 

5*27 • 

5430 

5433 

-544$ - 

-5452 

5455 

5458 • 

5401 

5464 

5479- 

5482 

5485 

5488- 

5491 

5494 

5510 

’ 5513 

5516 

■5519 • 

5022 

5520 

5540 ‘ 

5543 

5546 

5549 

5552 

5555 

5607 

5610 

5013- 

5616 

5619 

5622 

5637- 

5540' 

5643 

5646 

5649 

5652 

5668 - 

5671 

567*- 

56?7 - 

56 SO 

5683 

5698 - 

5701 • 

570* 

5707 

5710 

S714 

5729 

6732 

0735 

5738 

5741 

574* 

5759' 

5762 

5765 

5768 

5772 

5775 

5790 ' 

5793 

5796 - 

5799 

6002 

6005 

. 6020 - 

6023 

6026'- 

6030- 

6033 

6036 

6051 

6054 

6057 

606 O 

6063 

6066 

6081 - 

6084 

6008 

6091 

6004- 

6097 

6112 

5115 

6118 

6121 

61 Z* 

6127 ' 

6142 

6*46 

6149 

6152 

6155 

6158 

6173 ' 

6176 

6179 

6182 

618S ' 

6188 

6502 

6505 

6508 

6511 

651* 

6517 

6532 

6535 

6538 

65*7 

6544 

6547 

6563 

.6566-. 

6569 . 

6572 . 

6575 

6578.: . 

6593 . 

-6596 

. 6699 

6602 

6605... 

6608 _ - 

: 662*' 

6627 

6630 

' 6633 

6636 

'6639 

665* 

6657 

6660 

6663 ' 

- 7001 

7004" 

7212 

7215 

7218 

7221 

722* 

7227 

72*2 - 

7245 

72*8 

7251 

726* 

7258 - 

7273' ' 

7276' 

7279 

7282 / 

7285 ' 

7288 

7303 

7306- 

7309 

7312 

7316 

7319 

733* 

7337 

7340 

7343 

7346 

7343 

7372 

7375 

7078 

7302- 

7386 

7388 

7403 

7406.' 

"7409 " 

7*12' : 

7*15-, 

17413 

7433 

7436 

7*40 

74*3 

7*46 

7*49 ' 

746* . J 

.7467 7 

.747ft- 

.'. 7*73: 

17*76 

.7479'. 

749* 

7498 

.7501 

7504 

?507. . 

•7510 

7525 

7528 

7531 

. 7534. 

7537 

7540 

7556 

7559 • • 

7562 

7565’ -. 

7560 '• 

7571 • 

7586. , 

7S89 : 

7592 

7595 

7558 •_ 

7601 

7617 . 

7620^ 

"7623 

■-7626 

7629 " 

7632 

7663 

7666 

7669 

7672 

7675 

7678 

7634 

789.7 

7700 

7703 

7706 

7709 

772* . 

.7727.. 

7730 

7733 

. 7-736 

7239 

7755 

•7758 '■ 

. 7761 

7764 - 

; 7?67- 

7170'- 

- : 7785 

.7788 / 

-7791 

779* 

.7797' 

7801 
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7297 -7300 
7328 7331 

7358 V 7361 
7397 7400 

7427 .7430 

7458 7461 

7*88 7*91 

7519 - 7522 
7549 7552 

7580 7583 

7610 7614 

7657 7660 

7688 7691 

7718 7721 

7749 .7752 

7779- 7782 

7810 7813 


7816 7819 7822 7825 7828 7831 783* 7837 7840 78*3 

7846 7849 7852 7855 7859 7862 7885 7858 ' 7871 7874 

- 7877 7880 7883 7886 7889 7892 7895 7898 7901 7904 

7907 7910 7913 7917 7920 7923 7926 7929 7932 7935 

7338 7941 73*4 7947 79SO 7953 7966 7959 7962 7965 

7968 7971 7975 - 7978 7981 7984 7987 7990 7993 7996 

7999 10502 10505 10508 10511'' 10518 10521 10524 10527 10530 

-10S33 10537 10540 10543 10546 10549 10552 10555 10558 10561 

10S64 10567 10570 10573 10576 10579 10582 10585 10588 10591 

’ 10595 10598 10601 10604 10607 10610 ' 10613 10616 10619 10622 
10625 10628 10631 10634 10637 10640 10643 10646 10649 10653 

10656 10659 10662 10666 10668 10671 10674 10677 10680 10683 

10686 10689 10692 10695 10698 10701 10704 10707 70711 10714 

10717 10720 10723 10726 10729 10732 10735 10738 10741 10744 

10747 10750 10755 10758 10761 10764 10767 10771 10774 10777 

1078 a 10795 10798 10801 10804 10807 10819 10852 10855 10858 

10881 10864 10867 10870 10873 10876 10880 10883 10886 70889 

10892 10895 10898 10901 10904 10907 10910 10913 10916 10919 

10922 10927 10930 10934 10938 10942 10945 10948 10951 10954 

10957 10950 10963 10966 10959 10972 10977 10980 10989 10992 

10995 10998 11001 11005 11008 11011 11014 11018 11021 11024 

11027 '11030 11033 11036 11039 11042 11048-11051 11054 11057 

- 11060 11063 11067 11070 11073 11076 11079 11082 11085 11090 

11093 11096 11099 11102 11105 11108 11111 11114- 11117 11120 

11123 11127 11130 11133 11136 11139 ■ 11142 • 11145 11148 11151 

11154 11167 11160 11163 11166 11169 11172- 11175 11179 11182 

11186 11189 11192 11195 11198 11201 11204 11207 11210 -11213 

11216 11219 • 11222 11225 11228 11231 11234 11237 11240 11244 

11247 11250 11253 11256 11259 11262 11265 11268 11271 11274 

11277 11280 11283 11286 11289 11292 11296 11298 11302 11305 

11308 71311 11314 11317 11320 11323 11326 11329 11332 1133S 

- 11338 11341 11344 11347 11350 11353 11356 11360 11363 11386 

11369 11372 1137S 71378 11381 11384 11387 11390 11393 11356 

71399 11402 11405 11408 11411 11414 11418 11421 11424 11427 

*71430 11433 11436 11439 11442 11445 11448 11451 1145* 11457 

11460 '11463 11467 11470 11473 11*77 11480* 11483 11486 11489 

11492 11495 11498 11501 11504 11607 11610 11513 11516 11519 

11522 11525 11528 11531 11535 11538 11541 11544 11547 11550 

11553 11556 11559 11562 11565 11568 11571 11574 11577 11580 

11583 11586 11590 11593 11596 11599 11602 11605 11608 11611 

11614 11617 11620 11623 11626 11629 11632 11635 11638 11641 

11644 11648 11851 11654 11657 11660 11663 11665 11669 11672 

1 11675 11678 11681 11684 11687 11690 11693 11696 11699 11702 

11706 77709 11712 11715 1171S 11721 11724 11727 11730 11733 

11736 11739 • 11742 11745 11748 11751 11754 11757 11760 11764 

11767 11770 11773 11776 11779 11782 11785 11788 11791 11794 

11797 11800 11803 11806 11809 11812 11815 11818 11822 11825 

11828 11831 11334 11837 11840 11843 11846 11849 11852 11855 

11858 11861 11864 11887 11870 11873 11876 11880 11883 11886 

11889 11892 11895 11893 11901 11904 11907 11910 11913 11916 

- 11919 11922 11925 11928 11931 11934 11938 11941 11944 11947 

11950 11953 11956 11959 11962 11965 11968 11971 12002 12005 

12008 12 011 12014 12017 12020 12024 12027 12030 12033 12036 

12039 12042 12045 12048 12051 12054 12057 12069 12072 12075 

12078 12087 12090 12093 12097 12100 12103 12106 12109 12112 

12115 12118 12121 12124 12127 12130 12133 12136 12139 12142 

12145 12148 12151 12155 12158 12166 12169 12172 12175 1217S 

12181 12184 12187 121S0 12193 12196 12234 12237 12240 12243 

- 12246 12249 12253 12256 12259 12262 12265 12268 12271 12274 

12277 12280 12283 12286 12289 12292 12295 12298 12301 12304 

12311 12314 12317 12320 12323 12326 12329 12332 12335 12338 

' 12341 12344 12347 12350 12353 12356 12359 12362 12365 12369 

12372 12375 12378 12381 12384 12387 T2390 12393 12396 12399 

12402 12405 12408 12411 12414 12417 12420 12423 12427 12430 

12433 12436 12439 12442 12445 12448 12451 12454 12457 12460 

12463 12466 12469 12472 12475 12478 12*81 12485 12488 12495 

12498 12501 12504 12507 12510 12513 12516 12519 12522 12525 

. 12528 12531 12534 12537 12540 12543 12547 12550 12553 12556 

12559 12562 12565 12568 12571 12574 12577 12580 12583 12586 

12589 12592 12595 12598 12601 12605 12608 12611 12614 12617 

12620 12623 12626 12629 12632 12635 12638 12641 12644 12647 

12650 12653 12656 12659 12676 12679 12682 12685 12688 12691 

12694 12697 12700 12703 12706 12709 12712 12715 12718 12721 

12824 12827 12830 12834 12837 12840 12843 12846 12849 12852 

12855 12858 12861 12864 12867 12870 12873 12976 12979 12982 

12985 12988 12992 13010 13019 13022 13025 13028 13031 13034 

13037 13040 13043 13046 13049 13052 13055 13058 13061 13064 

13067 13071 13074 13077 13080 13083 13086 13089 13092 13095 

13098 13101 13104 13107 13110 13113 13116 13119 13122 13126 

13129 13132 13135 13138 13141 13144 13147 13150 13153 13156 

13169 13162 13165 13168 13171 13174 13177 13180 13184 13187 

- 13190 13193 13196 13199 13202 13205 13208 13211 13214 13217 

' 13220 13223 13226 13229 13232 13235 13238 13242- 13Z45 13248 

13251 13254 13257 13260 13263 13266 13269 13272 13275 13278 

13281 13284 13287 13290 13293 13296 13300 13303 13306 13309 

-- 13312 13315 -13318 -13321 13324-13327 -13330-13333 13359 13362 

a. ->-.13366- -13368 13371— 13374- -13377 -r .13381 - 13391 13394 13397 13400 

13403 13408 13409 13412 13415 13418 13421 13424 13427 13430 

13433 13436 13439 13442 13446 13449 13452 13455 13458 13470 

13478. 13481 13501 13504 13507 13510 13513 13516 13519 13S22 

13525. 13528 13531. 13535 13538 13541. 13544 13547 13550 13553 

13556. 13559 13562. 13565 13568 13571 13574 13602 13605 13603 

13611 13614 13618 13621 13624 13627 13630 13633 13636 13639 

13642 13645 13648. 13651 13654 13657 13660 13663 13666 13669 

13672 13676 13679 13682 13693 13696 13699 13702 13705 13708 

13711 13714 13717. 13720 13723 13726. 13729 13732 13735 13738 . 

13742 13745 13748 13751 1375* 13757 13760 13763 13766 13769 

13772 13775 13778 13781 13784 13787 13790 13793 13796 13800 

13803 13806 13809 13812 13816 13B19. 13822 13825 13828 13831 

13834 13837 13841 13844 13848 13862 13865 13869 13872 13875 

13878 13881 13884 13887 13890 13893 13896 13899 13902 13905 

13908 13911 13914 13917 13920 13923 13927 13930 13933 13936 

13939 13942 13945 13948 1395T 13954 13957 13960 13963 13966 

13969 13972 13975 13978 13981 13985 13988 13991 13994 13997 

14000 14003 14006 1*009 14012 14015 1401 B 14021 14024 14027 

14030 14033 14036 14039 14043 14046 14049 14052 14057 14060 

14063 14066 14069 14072 14075 14078 14081 14084 14087 14090 

14093 14096 14099 14103 14106 14109 14112 14115 14118 14121 

14124 14127 1*130 14133 14136 14139 14142 14146 14148 14151 . 

14154 14157 1*161 14164 14167 14170 14173. 14176 14173 14182 

14185 14188 1*191 1*194 14197 14200 14203 14206 14209. 14212 

14215 14219 14222 14225 14228 14231 14234 14237 14240 14243 

14246 142*9 14252 14255 14258 14261 14264 14267 14270 14273 

14277 14280 14320 14323 14326 14329 14332 1*335 14338 14341 

14372 14375 14391 14394 14397 14416 14475 14478 14481 14485 

14488- 14491 1*494 14497 14500 14503 14606 14509 14512 14515 

14518. 14S21 14524 14S27 14630 14533 14636 14539 145*3 14546 

14549 14552 14555 14558 14561 14564 14567 14570 14573 14576 

14579 14582 14585 14588 14591 14594 14597 14601 14604 14607 

14610. 14613 14616 1*619 14622- 14625 14628 14631 14634 14637 

14640 14643 14646 14649 14662 14656 14659. 14662 14665 14668 

1*671 14674 14677 14680 14683 1*886 1A689 14892 14695 14698 

14707 . 1*704 1*707 14710 1*714. 1*717 14720 14723 14726 1*729 

1*732. 14735 14738 14741 14744 14747 14750 14753 14756 14759 

14762 1*765 14768 14772 14775 1*778 14781 14784 14787. 1*790 

14793 . 14796 14799 74602 14 80S 14808 1*811 1481* 14817 14820 

14823 14826 1*830 14033 14836 14839. 14842 14845 14848 14851 

14854 14857 14860 14863 1*866 1*869 14872 -14875 14878 14881 

14884 14888 1*891 14894 74897 1*900 1*903 14906 1 14909 1*912 

1*915 14918 14921 1*924 14927 14930 14933 1*936 1*939 1*942 

14946 14949 14952 14955 14958 14961 14964 14967 14970 14973 

14976 14979' 14982 1*985 14988 14991 14994 14997 15000 15004 

15007. 15010 15013 15016 15019 15713 15716 1S719 15722 15725 

15728 15731 15734 15737* 15740 15743 15746 15749 15753 15756 

15759 15762 15765 15768 15771 15774 15777 15780 15783 15786 

15789 15792 15795 15798 15801 15804 15807 15811 1581* 15817 

15820 15823 15826 15829 16832 15835 15838 15841 15844 15847 

15850 15853 15856 15859 15862 15865 15869 15872 15875 15878 

15881 15884 15837 15890 15893 15896 15899 15902 15905 15908 

15911 15914 15917 15920 15924 15927 15930 15933 15936 15939 

15942 159*5 15848 15951 15954 1S9S7 15960 15963 15966. 15969. 

15972 15975 15978 15982 15985 15988 15991 15994 15997. 16000 

16003 16006 16009 16012 16015 16018 16021. 1602* 16027 16030 

I ’ 16033 16036 16040 160*3 1604 6 16049 16052 16055 16058 16061 

16064 16067 16070 16073 16076 16079 16082. 16085 16088 16091 

1B094 16098. 16101 16104 16107 16110 16513. 16516 16S19 15522 

16525 16528 16531 16S34 16537 16540 16543 16546 16549 16552 

16556. 16559 16562. 16565 16668 16571 16574 16577 16580 16583 

16586 16589. 16692 16635 16598 16601 16604 16607 16610 1661*. 

16617 16620: 16623 '16626 16629 16632 16635 16638 16641 16644 

16647- 16650. 16053 16656 16659 16662 .16665 16668 16672. 16675 

16678. 16681 1668* 16687 16690 16693 16696 16699 16702 16705 

16708 16711. 1671* 16717 18720 16723 16726. 16730 16733 16736 

16739. 16742 16745 16748 16751 '16754 16757 16760. 16763 16766. 

16769 16772 16775 16778 16781 16784 16788 16791 1679* 16797 

16800 17103- 17306 17109 17112 17115 17118 17121 17124 17127 

17130 17133. 17136 17139 17142 17146 17149 17152 17155. 17158 

17161' 17164 17167 17170 17173 17176 17179 17182 17185 17188 

17191 17194 17197 17200 17204 17207 17210 17213 17216 17219 

17222 17501 17504 17507 17510 17513 17516 17519. 17522 17525 

17528 17531 17635 17538 17541 17544 17547 17650 17553 17556 

17559 17562 17565 17568 17571 17574 17577. 17580 17583 17586 

17589 17593 17596 17599 18099 18102 18105 18108 18111 1811* 

18117 18120 18123 18126 18129 18132 18135 18138 181*1 18144 

18148 18151 18154 18107 18160 18163 18166 18169 78172 18175 

18178 18181 18184 18187 18190 18193 18196 18199 18202 18205 

18209 18212 18215 18218 18221 18224 18227 18230 18233 18236 

18239 18242 18?45 18248 18251 18254 18257 18260 1826* 18267 

1.8270. 18273 18276 18279 18282 18285 18288 18291 18294 18297 

18300 18303 18306 18309 18312 18315 18318 18322 18325 18328 

18331 18334 18337 18340 18343 18346 18349 18352 18355 18358 

18361 - 18364 18367 18370 18373 18376 18380 18383 1S3B6 18389 

18392 18395 18398 18401 18404 18407 18410 18413- 18416 18419 

18422 18425. 18428 18431 18434 18438 18441 18444 18447 18450 

18453 18456 18459. 18462 18465 18468 18471 1847*. 18477 18480 

18483 18486 18489 18492 18496 18499 18502 18505 18503- 18511- 

18514 1S517 18520 18523 18526 18523 18532 18538 18538 185*1 

18544 18647 18550 18554 18557 18560 18563 18566. 18569. 18572 

18575. 18578 18681 1858* 18587 18590. 18593 18596 18699 18602 

18605 18608 18612 18615 18618 18621 18624 18627. 10630 18633 

18636.. 18S39_ 18642 10646 18648 18651 18654 18657 18650 18663 

18667 18670 18673 18676 18679 18682 18685 18688 18691 18694. 

18697 18700 18703 18706 18709 18712 18715 18718 18721 18725 

18728; 18731 18734 18737 18740 18743 18746 18749 18752 18755. 

18758 18761 18764 18767 18770 18773 10776 18779 18783 18786 

18789 18792 18795 18798 18801 1080* 18807 18810 18813 18B16 

18819 18822 18825 18828 18831 18834 18837 18841 18844 1B847 


18856 18853 
18880 18883 
18911 18914 

18941 18944 

18972 18975 
19002 19005 
19033 19036 

. 19063 19086 

19094 '19097 
1912* :19127 
19155 19158 

19185 79189 

19248' 19251 
20308 20309 

20336 20339 
20387 20370 

20397 20400 
2395* 24016 
24043 2^046 
2407* 24077 
2410* 2*107 
2*135 24138 
- 24610 2*613 

24852 24865 
24882* 24885 
25041 25044 

*25081 2508* 

2612* 26127 
-26158 26162 
2620* 26207 

' 26812 26815 
26842 26845 
27181 27184 

27242 - 27245 
27333 27346 
27399 27402 
27430 27433 
27464 27467 
27507 27510 
27537 27540 
27592 27595 
280D6 28259 
28545 
29258 29261 
29289 29292 
29319 28323 
29350 29353 
29605 29608 
29635 29638 
29666 29669 
29696 29699 
29727 29736 
29757 29760 
29788 29791 
29818 29821 
29849 29852 
29879 29882 

29910 '30031 
30058 30061 
30089 ■ 30107 
30134 30137 
30165 30168 
30195 30199 
30226 30229 
30257 30260 
30287 30290 
30485 30488 
30515 30518 
30546 30549 
30576 30579 
30607 30610 

30637 30640 
30668 31572 
31899 31602 
31630 31633 
31660 31663 
31691 31694 

31721 31724 

31752 31755 
31782 31786 
31813 31816 
31844 31847 
31874 31877 
31905 31908 
31935 31938 
31966 31969 
31996 .31999 
32027 32030 
32057 3206 O 
32088 32091 
32118 32121 
32149 32152 
32179 32182 
32210 32213 
32240 32243 
33037 33040 
33067 33071 
33098 33101 
33436 33439 

33719 33722 
33750 33753 
33780 33783 

33811 . 3381* 
338*1 33844 

33872 33875. 
33902 33905 
33933 33936 
33963 33966 
33994 33997 
34024- 34027 
34055 34058 
34085 34088 
3*116 34119 
34146 34149 
34177 34180 
34208 34211 
34238 34241 
34269 34272 
34299 34302 

34330 34333 
34360 34363 
34391 34394 

34421 34424 

34452 34455* 
34482 34485 
34513 34516 
34543 34546 
3457* 34577 

3460* 34607 

34635 34638 
34665 34668 

34696 34699 
34726 3*730 
34757 34760 
34788 34791 
34818 34821 
34849 34852 
34879 34882 

34910 34913 

34940 34943 
34971 34974 

35001 35004 

35032 35035 
35062 35065 

35093 35096 

35123 35126 
35164 35157 

35184 35187- 

35215 35218 
35245 35249 

35276 35279 
35307 353.10. 

35337 35340 

35368' 35371 
35398 35401 
35429 35432 

35459 35*62 
35490 35493 
35620 35523 

36651 36554 

3558 1 35584 

35612 35615 

35642 35645 

35673 35876 
35703 35706 
35734 35737 
3576* 35768 
35795 35798 
35826 36829 
35856- 35869 
35887 35890 

35917 35920 
35948 35961 
35988 35991 

36019 36023 
36049 360S2- 

36080 36083 
36110- 361-13 
36153 36160 

36187 36100 

36228 36231 

36258 36261 

36289 35292 

36319. 36323 
36350 36353 

36381 36384. 

36411 36414 


'18856 
18886 
18917 
18947 
13978 
19008 
19039 
19069 
19100 
19131 
19161 
19192 
19254 
20312 
20342 
20373 
23872 
24019 
24049 
24080- 
24110 
24141 
24616 
2*858 
24888 
25053 
25088 
26130- 
26166 
26326 
26818 
26848 
27187 
27248 
27349 
27*05 
27436 
27470 
27513 
27543 
27603 
28262 
28548 
29265 
29295 
29326 
29580 
29611 
29641 
29672 
29702 
. 29733 
. 29763 
- 2979* 
2982* 
29855 
29885 
•30034 
30064 
30110 
30141 
30171 
30202 
30232 
30263 
30293 
30491 
30521 
30552 
30582 
30613 
30643 
31575 
31605 
31636 
31666 
31697 
31728 
31758 
31789 
31819 
31850 
31880 
31911 
31941 
31972 
.32002 
32033 
32063 
32094 
32124- 
32155 
32185 
32216 
32688 
33043 
3307* 
3310* 
33442 
33725 
33756 
33786 
33817 
33847 
33878 
33908 
33939 
33989 
34000 
34030 
*34061 
34091 
34122 
3*153 
34183 
34214- 
34244 
34275 
34305 
34336 
34366 
34397 
34*27 
34458 
34488 
34519 
34549 
34580 
34610 
34641 
34672' 
34702 
34733 
34763 
34794 
3482* 
34855 
34885 
34916 
34946 
34377 
350Q7 
35038 
35068 
35099 
3S129 
35160 
35101 
35221 
3525.2 
35282 
35313 
35343 
35374 
35404 
35435 
35465 
35496 
35526 
35557. 
35587. 
36618 
35648 
35678 
35710 
35740 
35771 
35801. 
30832 
36862 
35393. 
35923 
3596* 
3599* 
36025 
36055 
36086 
36*1-16- 
36163 
36193 
3823* 
36265 
36295 
36326 
36356 
36387 
36417 


18659 
18889 
18920 
18950 
18981 
19011 
19042 
19073 
19103 
19134 
1916* 
19195 
19257 
. 2031S 
20345 
20376 
23875 
24022 
24052 
24083 
24113 
24407 
24619 
24861 
25006 
25056' 
25091 
26133 

26183 

26329 

26821 

26851 

27190 

27251 

27352 

27408 

27443’ 

27473* 

27516 

27585 

27606 

28266 

29163 

29268 

29298 

29329 

29583 

2961* 

•2964* 

29675 

29705 

29736 

29766 

29797 

29827 

29858 

29888 

30037 

30068 

30113 

30144 

30174 

30205 

30235 

30268 

30296 

-30494 

30524 

30555 

30585 

30616 

30646 

31578 

31608 

31639 

31670 

31700 

31731 
31761 

31732 
31822 
31853 
31883 
31914 
31944 
31975 

. 32005. 
32036 
32066 
32097 
32127 
32158 
32188 
32219 
32691 
33046 
33077 
33107 
33698 
33728 
33759 
33789 
33820 
33850 
33881 
33911 
339*2 
33972 
34003 
34033 
3406* 
34095 
34125 
34156 
34186 
34217 
342*7 
34278 
34308 
34339 
34869 
34400 
34430 
34461 
34491 
34522 
34552 
34583 
3451* 
34644 
34675 
34705 
34736 
34766 
34797 
34827 
34858 
34888 
34919 
34949 
34980 
35010 
35*041 
35071 
35102 
3S133 
35163 
3519* 
3522* 
3625 5 
35285 
353.16; 
35346 
35377 
35407 
3543S. 
35468 
35499 
35529 
35660 
35590 
36621 
35652 
35662 
35713 
35743 
36774 
35804 
35835 
35865 
35896 
35926 
35967 
35997 
36023 
36058 
36089 
36119 
36166 
36207 
36237 
36268 
36298 
36329. 
36359 
36390 
36420 


18862 
18892 
18923 
18963 
1898* 
19015 
19045 
19076 
19106 
19137 
19167 
19230 
19260 
20318 
20348 
20379 
23903 
24025 
24055 
- 24086 
24116 
24410 
24637 
24864 
25009 
25059 
25094 
26136 
26186 
26332 
26024 
26054 
27193 
27254 
27355 
27411 
27446 
27476 
27519 
. 27569 
27609 
28524 
-29166 
"29271 
29301 
29332 
29586 
29617 
“29647 
29678 
-29708 
29739 
29769 
29800 
29830 
29861 
29892 
30040 
30071 
30116 
30T47 
30177 
30208 
30238 
30269 
30299 
30497 
30527 
30558 
30588 
30619- 
30649 
31501 
31612 
316*2 
3167? 

31703 

31704 
3175* 
31795 
31825 
31856 
31886, 
31917 
319*7. 
31978 
32008. 
32039 
32069 
32100 
32130 
32161 
32192 
32222- 
3269* 
33049 
33080 
33110 
33701 
33731 
33762 
33792 
33823 
33853 
33884 
3391* 
33945 
33975 
3*006 
34037 
34067 
34098 
34128 
34159 
3*189 
34220 
34250 
3*281 
34311 
34342 
34372 
3*403 
34*33 
34404 
3449* 
34525- 
34656 
34586 
34617 
34647 
34678 
34708 
34739 
34769 
34800 
34830 
34861 
34891 
34922 
34952 
34983 
35013 
35044 
35075 
35105 
35136 
35166 
35107 
35227 
35258 
35288 
35319 
35349 
35380 
3541 0 
35441 
35471 
35502 
35532. 
35563 
35.594. 
35624 
35655 
35685 
36716 
35746 
3S777 
35807 
35838 
35868 
35899 
35929 
35970 
36000 
36031 
36061 
36092 
36123 
36169 
36210 
36240 
3627.1 
36301 
36332 
36362 
38393 
36423 


18865 
18895 
18926 
18957 
1S9B7 
19018 
19048 
19079 
19109 
19140 
19170 
19233 
19263 
20321 
20351 
20382 
23906 
24028 
24058 
24009 
24120 
24552 
24640 
24867 
2501 2. 
25062 
26109 
2S143 
2^109 
26335 
26827 
26857 
271 95 
27257 
27358 
27414 
27449 
27*80 
27522 
27576 
27620 
28527 
29169 
2927* 
29304 
29335 
29589 
29620 
29650 
29681 
29711 
29742 
29772 
29803 
29834 
29864 
29895 
30043 
30074 
30119 
30150 
30180 
30211 
30241 
30272- 
30302 
.30500 
30530 
30561 
30591 
30622 
30652 
3158* 
31615 
31645 
31676 
31706 
31737 
31767 
3179S 
31828 
31859 
31889 
31920 
31950 
31981 
.. 32011 
32042 
32072 
32103 
32134 
32164 
32195 
32225 
32697 
33052 
33083 
33113 
33704 
33734 
33765 
33795 
33826 
33856 
33887 
33917 
33948 
33979 
34009 
34040 
34070 
34101 
34131 
34162 
34192 
34223 
34253 
34284. 
34314' 
34345 
34375 
34406 
34436 
34467 
34498 
3*528 
34559 
34589 
34620 
34660 
34681 
34711 
34742 
34772 
34803 
3*833 
34864 
34894 
34925 
34955 
34986 
3501 7 
35047 
35078 
35108 
35139 
35169 
35200 
35230 
35261 
35291- 
36322 
35352 
35383 
35413 
35444 
3547* 
35505 
3553.6 
35566 
35597 
35627 
35658 
35688 
36719 
35749 
35780 
35810 
358*1 
36871 
35902 
35932. 
35973. 
36003 
38034. 
36065 
36095 
36126. 
36172 
36213 
36243 
36274 
36304 
36335 
36365. 
36396 
36426 


18863 
18890 
18920 
' 18960 
18990 
19021 

19051 

19052 
19112 
19143 
19173 
19236 
19266 
2032* 
2035* 
20385 
23809 
24031 
24062 
24092 
24123 
24555 
2464 3 
24870 
25015 
25065 
26112 
26146 
26192 
26338 
26B30 
26860 
27199 
27260 
27361 
27418 
27452 
27483 
27525 
27579 
27695 
28530 
29172 
29277 
29307 
29338 
29592 
29623 
29653 
29684 
29714 
29745 
29775 
29806 
29837 
29867 
29898 
30046 
30077 
30122 
30153 
30183 
30214 
3024* 
30275 
30305 
30503 
30533 
30564 
30594 
30625 
30656 
31587 
31518 
31648 
3167S 
31709 
31740 
31770 
31801 
31831 
31862 
31892 
31923 
31953 
31984 
320.1* 
32045 

' 32076 
32106. 
32137 
32167 
32198 
32228 
32700 
33055 
33086 
33116 
33707 
33737 
33768 
33798 
33829 
33859 
33890 
33921 
33951 
33982 
34012 
34043 
34073 
3410* 
3*134 
34165 
34195 
34226 
34256 
34287 
34317 
34348 
34378 
34409 
34440 
34470 
34501 
34531 
34562 
34592 
34623 
34653 
34684 
34714 
34746 
34775 
34806 
34836 
34867 
34897 
34928 
34959 
34989 
35020 
35050 
35081 
35111 
35142 
35172 
35203 
35233 
35264 
3529* 
35325 
35355 
35386 
35416 
35447 
Q5478 
35508 
35530 
35559 
35600 
35630 
35661 
35691 
35722 

35752 

35753 
35813 
3584*. 
35874 
35905 
35935 
35976 
36006 . 
36037 
38008 
36098 
36129 
36175 
36216 
36246 
3627? 
36307 
36338 
36368 
36399 
36429 


18871 
18902 
18932 
13963 
18993 
19024 
19054 
19085 
19115 
19146 
19178 
19239 
19269 
20327 
20357 
20388 
23913 
2403* 
24065 
2*095 
24126 
24601 
24646 
24873 
25018 
25068 
.26115 
26149 
26195 
26802 
26S33 
26863 
27233 
27266 
2736* 
27421 
27455 
2748S 
27528 
27582 
27997 
2853 3 
29175 
29280 
29370 
29341 
29595 
29626 
29656 
29687 
29717 
29748 
23779 
29809 
29840 
29870 
29901 
30049 
30080 
30125 
.30156 
30186 
30217 
30247 
. 30278 
30308 
30506 
30536 
30567 
30598 
30628 
30659 
31590 
31621 
31651 
31632 
31712 
31743 
31773 
31804 
3183* 
31865 
31895 
31926 
31956 
31987 
32018 
32048 
32079 
32109 
32140 
32170 
32207 
32231 
33028 
33058 
33089 
33119 
33710 
33740 
33777 
33801 
33832 
33863 
33893 
33924 
33954 
33985 
34015 
34046 
34076 
34107 
34137 
34168 
34198 
34229 
34259 
34290 
34320 
34351 
34382 
34412 
34443 
34473 
34504 
34534 
34565 
34595 
34626 
34656 
34687 
34717 
34748 
34778 
34809 
34839 
34870 
34901 
34931 
34962 
34992 
36023 
35053 
35084 
35114 
35145 
35175 
35206 
35236 
35267 
35297 
35328 
35358 
35389 
35420 
35450 
35481 
35511 
35542 
35572 
35503 
35633 
35664 
35694 
35725 
35755 
35786 
35816 
35847 
35877 
35908 
35938 
35979 
36010 
36040 
36071 
3(31 01 
36132 
36178 
36219 
36249 
36280 
36310 
36341 
36371 
36402 
36432 


18874 
18905 
18935 
' 18966 
18996 
19027 
19057 
19088 
1911S 
191*9 
19179 

19242 

19272 

20330 

20361 

20391 

23946 

24037 

24068 

24098 

24129 

2*604 

24049 

24876 

25035 

25071 

26118 

26152 

26198 

26805 

26336 

25866 

27236 

27269 

27367 

2742* 

27458 

27499 

27531 

275B5 

28000 

28536 

29178 

29283 

29313 

29344 

29598 

29629 

29659 

29690 

29727 

29751 

29782 

29812 

29843 

29873 

29904 

30052 

30083 

30128 

30159 

30189 

30220 

30250 

30281 

30311 

30509 

30540 

30570 

30601 

30631 

30662 

31593 

31624 

31654 

31685 

31715 

31746 

31776 

31807 

31837 

31868 

31898 

31929 

31960 

31990 

32021 

32051 

32082 

32112 

32143 

32173 

32204 

32234 

33031 

33061 

33092 

33122 

33713 

33743 

3377* 

33805 

33835 

33S66 

33896 

33927 

33957 

33988 

34018 

34049 

34079 

34110 

34140 

34171 

34201 

34232 

34262 

34293 

34324 

34354 

3*385 

34415 

34446 

3*476 

34507 

34537 

3*568 

34598 

34629 

34659 

34690 

34720 

34751 

34781 

3*812 

34843 

34873 

34904 

34934 

34965 

34995 

35026 

35056 

35087 

36117 

35148 

35178 

35209 

35239 

35270 

35300 

35331 

35361 ' 

35392 

35423 

35*53 

35484 

3551* 

355*5 

35575 

35606 

35636 

35667 

35697 

35728 

35758 

35789 

35819 

35850 

35880 

35911 

35942 

359B2 

36013 

36043 

36074 

36104 

36135 

36181 

36222 

36262 

36283 

36313 

3634* 

36374 

36405 

36435 


18877 

18908 

18938 

15969 

18999 

19030 

1S060 

19091 

19121 

19152 

19182 

19245 

20303 

20333 

20364 

20394 

23951 

24040 

24071 
24101 
24132 
24607 - 
24652 
24879 
25038 
26074 
26121 
26155 
26201 
26803 
26839 
26870 
27239 
27310 
2737S 
27427 
27461 
27504 
27534 
27588 
28003 
28539 
29255 
29286 
29316 
29347 
29601 
29632 
29663 
29693 
29724 
2975* 
29785 
29815 
29846 
29876 
29907 
30055 
30086 
30131 
30162 
30192 
30223 
30253 
30284 
30315 
30512 
30543 
.30573 
30604 
30634 
30665 
31595 
31627 
31657 
31688 
31718 
31749 
31779 
31810 
31840 
31871 
31902 
31932 
31963 
31993 
32024 
32054 
32085 
32115 
32146 
32176' 
32207 
32237 
3303* 
33064 
33095 
33125 
33716 
33747 
33777 
33808 
33838 
33869 
33899 
33930 
33960 
33993 
34021 
34052 
34082 
34113 
34143 
3417* 
3420* 
34235 
34266 
3429S 
34327 
34357 
34388 
34418 
34449 
34479 
34510 
34540 
34571 
34601 
34632 
34662 
34693 
34723 
34754 
34785 
34815 
34846 
34876 
34907 
34937 
34968 
34998 
35029 
35059 
35090 
35120 
351 SI 
35131 
35212 
35242 
35273 

35303 

35304 
35365 
35395 
35426 
35456 
35487 
35517 
35548 
36578 
35609 
35639 
35670 
35700 
35731 
35761 
35792 
35822 
35853 
35804 
35914 
35945 
359S5- 
360.16. 
35046 
36077 
36107 
36150 
3618* 
36225 
36256 
3628S 
36316 
36247 
36377 
36403 
36439 


CONTINUED ON FACING PAGE 



32 




4 J V J 


(Horizon Travel Limited and subsidiary companies] 


The successful 


holiday makers 

W 197S/79 1977/78 


Turnover 

Pre-tax Profit 

Profit after Taxation 

Dividends 

Profit Retained 

Cumulative Profits Retained 


Earnings per Ordinary Share 
Dividends per Ordinary Share 


1978/79 

1977/78 

£50,178,618 

£31,269,252 

£3,815,069 

£2,951>342 

£1,811,022 

£1,393,933 

£431,200 

£331,056 

£1,379,822 

£1,062,877 

£3,880,955 

£2,501,133 

30.86p 

26.10p 

7.35p 

5.643p 


0 Our consolidated pre-tax profits are, 
once again, the highest in the Company's history. 

• Passengers carried in summer 1979 
totalled a record 206,000. This compared with the 
previous record of 167,000 in summer 3978. 
Average load factor was 94%, the same as in fixe 
previous summer 

• Holidays boohed for the past winter 
totalled 103,000, an in crease of!4% over the winter 
of 1978/79 after taking into account differences in 
seasonal length. 

• Confirmed bookings for the coming 
summer now total 225,000, being 32% of our 
available capacity. 

• In. September 1979 the Company pur- 
chased two middle category hotels at Mojacar in 
south east Spain. Expenditure in their acquisition 
amounted to approximately £700,000. The 
Directors believe that the hotels can be marketed 
successfully throughout Europe, making a con- 
tribution to Group profits in 19SL and showing 
substantial capital appreciation. 


0 Orion Airways commenced operations on 
2Sth March 1980 at the start of the summer pro- 
gramme. Three new 130 se3t Boeing 737 aircraft 
are now in operation and a further new aircraft is 
due to arrive at the end of April. Two of these 
aircraft are being purchased and the other two are 
being leased. An agreement has been signed with 
the Company's Bankas to cover the financing of 
aircraft purchases. 

0 Following a successful programme from 
Luton airport in 1979 and 1980, the Directors 
believe that 1981 is the right year to extend in die 
south east by launching flying operations from 
Gatwick airport. 

0 Details of a proposed restructuring of the 
Horizon Group are being forwarded to share- 
holders with the annual Report and Accounts. 

0 The new long term security in having 
available economic and efficient aircraft, together 
with a direct profit contribution from Orion, 
should strengthen the s teady expansion enjoyedfor 
some years. 


Copies of the 1979 Report and Accounts can be obtained from: 

The Secretary, Horizon Travel Lnmted,Broadwra» Edgbaston Five Ways, Birmingham BL5 1BQ. 
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FOOD MANUFACTURERS 


BY DAVID .CHURCtiH.il 


A tough decade ahead 


FOOD MANUFACTURERS 
meeting in London today for 
tbeir annual conference will 
Teflect ruefully on the effects 
of the recent steel strike on 
their profits in the coming 
months. 

Although fears of food short- 
ages during the 13-week strike 
led to a 20 per cent increase in 
sales of canned foods— a useful 
short-term increase in demand 
for manufacturers and retailers 
—this will be more than can- 
celled out when tin-plate prices 
go up. The Food Manufacturers 
Federation has alread urged the 
British Steel Corporation not to 
help finance its pay deal by 
raising tinplate prices, but there 
seems little prospect of avoid- 
ing a new price rise soon. 


Prospects 


After a decade in which the 
Industry was squeezed between 
sharply rising raw material 
prices and operating costs on 
the one hand and Government 
price controls and a High Street 
price war on the other, it had 
been hoped that the worst was 
now past and that the industry 
could look forward with con- 
fidence to the new decade. 

Indeed, the theme of today's 
manual conference of the FMF 
is to identify the growth pros- 
pects of the industry— which 
has retail sales of more than 
£20bn and employs . almost 
750,000 people during the next 
10 years. 

Yet the problems and pres- 
sures facing the industry 
appear to have the same fami- 
liar ring to them and suggest 
that the next 10 years will be 
as tough — if not tougher — than 
the last. According to the 
manufacturers the next few 
years could see the collapse of 
some companies and even 
whole sectors — followed by 
the inevitable rationalisations, 
higher imports, and probably 
higher than necessary prices 
for the consumer. 

However, the problems facing 
the food industry — such as 
rising costs and . increased 
retailers' power — are only part 
of the story. There is also the 
simple fact that the volume 
demand for food has been static 
for several years and there 
seems little prospect for any 
substantial overall volume 
growth in the future. 

This lack of growth in volume 
for food is mainly due to the 
lack of growth of Britain’s 
population and the consequence 
that consumers simply cannot 
eat any more. This is a pheno- 
menon apparent in most 
developed Western economies, 
particularly in the U.S. where 
the slowdown in overall food 
market growth started much 


earlier. 

Morevore, as consumer mar- 
kets have become more sophisti- 
cated and real Incomes have 
increased, the proportion of 
household expenditure on food 
has declined. While In 1977 
nearly 20 per cent of household 
expenditure went on food, this 
proportion has now slipped back 
to just over 18 per cent and the 
long-term trend is of a steady 
decline. 

Tbe effect of the lack of 
growth in consumer demand for 
food >is shown by Government 
figures of food manufacturers’ 
volume of production. In 1979 
the index figure of 106 was 
broadly the same as the 1973 
figure. 

The rapid rise in food prices 
daring the 1970s was largely 
a result of the UK's adjust- 
ment to higher food prices 
under the EEC's .Common 
Agricultural Policy as well as 
to the dramatic rise in oil 


of. joining the EEC has been a 
.“ 12 per cent increase in food 
prices that we should not have 
had to face.” 

While consumer groups such 
as the NCC believe the m ain 
problem lies in Brussels, there 
has been some feeling . within 
Whitehall that the food- manu- 
facturers may not have done as 
much as they could to limi t the 
effects of raw material prices. 
This could, perhaps have been 
achieved by higher productivity 
or greater operating efficiency. 

The Price. Commission, which 
had been established because of 
the continuing rise in prices, on 
several : occasions' closely 
scrutinised the activities, of 
major food manufacturers when 
they put up prices. . On no . 
occasion was any food manufac- 
turer stopped from raising its 
prices, but the Office of- Fair 
Trading is taking a dose interest 
an the competitive aspects of 
food companies under, the new 
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■ not all companies will suffer. 
There' :are two main -reasons' 
why some food processes win 
be- able to benefit during the ■ 
decade. . 

Fast, those, ■ manufacturers 
which , can. strengthen their 
brandy dominance in -the 1 
market wDI have some effective 
power against ' the large 
retailers. Companies such as 
Kelloggs, or Heinz, far example, 
are in; a stronger position .tot 
refuse demands fpr discounts - 
simply because shoppers prefer > 
such . brands few .reason other 
than price. -' . \ 

But' the second— and more 
important— reason .why some 
manufacturers can afford to be 
optimistic is that although more • 
food is not being bought, there 
are constant changes In the type 
of foods demanded. Companies 
that can identify and. interpret 
changing social and demo- 
graphic factors . and find and 
develop a niche in the market 
can look forward to a profitable 
future. 

Such trends at ' present 
include the growth of conveni- 
ence foods as more women go 
out to work or desire to 
experiment at borne with - 
foreign foods, perhaps tasted 
first on holiday. Also, the 
demand Lfor health foods is . 
likely to continue : tp grow - 
rapidly over the next decade. 


Japanese 
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prices, which affected not only 
energy and distribution but 
packaging costs as well, to tbe 
rise in labour costs, and soar- 
ing commodity prices. 

Although these cost pressures 
were starting to abate, they 
began to creep up again last 
year. Thus in the past year, raw 
materials purchased by food 
manufacturers increased is cost 
by 12.2 per cent compared with 
7.3 per cent in the previous 
year, largely as a result of 
increased EEC prices. At the 
same time, labour costs have 
soared with earnings up by 
over 21 per cent in the past 
year, compared with just over 
12 per cent tbe previous year. 


Cost of EEC 


Perhaps surprisingly, the food 
industry has been given some 
support by consumer organisa- 
tions such as the National Con- 
sumer Council which ascribes 
much of the blame for rising 
food prices to the EEC rather 
than manufacturers. 

The council, which is Govern- 
ment-financed, says that the cost 


powers it has from the Com- 
petition Act. 

However, apart from stimulat- 
ing Whitehall interest in food 
prices, the main effect of the 
soaring food price inflation in 
the mid 1970s whs to enable the 
High Street price war to be 
launched in the summer of 1977. 

Tesco and the other major 
supermarket multiples, faced 
with tbe static volume demand 
for food, felt that aggressive 
price promotions were the only 
way to increase volume sales at 
the expense of small grocers 
who could not afford such large 
price cuts. 

But the multiple grocers’ 
chase for extra volume sales by 
the method of large price nuts 
led them to put pressure on the 
food manufacturers tor dis- 
counts to help pay for the price 
reductions. Food manufacturers 
have tended to agree to such 
demands since their operations 
are based on high volume and 
low margins. 

Although the general position 
for food manufacturers in toe 
1980s is fairly bleak— given toe 
overall lack of market growth— 


The convenience factor is 
likely, however, to.be the major 
influence on hew food and mack 
foods should benefit most An 
example of new product 
development launched recently, 
by KP Foods, a subsidiary of 
United Biscuits,' - was an 
“instant” hot meal' called Quick 
Lunch. Three minutes after a. 
housewife adds boiling water to 
a noodle-based concentrate In a 
plastic beaker, a hot meal of 
curry - (or whatever) . - with 
- noodles Is ready. The Jap anese : 
already eat some " lbn such 
instant 'meals a year and KP 
anticipates the British market 
coaid be worth some £50m by 
next year. 

Apart from developing new 
food markets at home, food ' 
manufacturers are likely tp ex- 
pand, overseas, either by ex- 
ports or by acquisitions. 

And, with the continued 
strength in the value of sterling, 
many food manufacturers are 
increasingly -looking' to the U.S. 
market for. takeover opportuni- 
ties. Their hopes rest on. the 
:fact that the weaker grocery 
retailing industry in toe U.S. 
would not put them under the 
same pressure as Tesco and 
others have done at home. - 

But Tesco has made no secret 
of its- aim itself to expand into 
U.S. grocery retailing. 
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THE FEDERAL REPUBLIC OF NIGERIA 


US $ 73,000,000 


Eight Year Credit Facility 


Managed by 


AL-UBAF GROUP 


AMSTERDAM - ROTTERDAM BANK N.V. 


GULF INTERNATIONAL BANK BJS.C. 


CoManagcdby 


BANQUE INTERCONMNENTALE ARABE 


BARCLAYS INTERNATIONAL GROUP 


Foods Provided by 


UNION DE BANQUES ARABES ET FRAN£AISES - U3AF. 
GULF INTERNATIONAL BANC B-S.C. 

BARCLAYS BANK INTERNATIONAL LOOTED 

(Offshore Banking Unit,' Bahrain) 

CANADIAN AMERICAN BANKS A. 


AMSTERD AM - R OTTERDAM BANK. N.V. 
BANQUE INTERCONTMENTAT.F. ABawt - 
ALLIED ARAB BANK LOOTED 


ARAB INTERNATIONAL BANK, CAIRO 
BANCO ARABE ESPANOL, S.A.- ARESBANK 
INTERNATIONAL RESOURCES AND FINANCE BANK SA. 
LAVORO BANK OVERSEAS N.V. 

NATIONAL BANK OF NORTH AMERICA 


UBAE ARAB GERMAN BANK, SOC3ETE ANONY&tE 
UNION MEDITERRANEENNE DE BANQUES 
UBAE -ARAB ITALIAN BANK SpA. 


ARAB BANK FOR INVES TMEN T 

AND FOREIGN TRADE 

BAHRAIN INVESTMENT COMPANY BiLC. 

BANCO DI ROMA (LONDON BRANCH) - 

XNIERUNION-BANQUE 

SAMUEL MONTAGU &CO. LOOTED 

SINGAPORE NOMURA MERCHANT ’ 

BANKING LIMITED 

UBAF ARAB AMERICAN BANK ■ 

UBAN-ARAB JAPANESE FINANCE LIMITED 
UBAF BANK LIMITED 



UNION DE BANQUES ARABES ET ERAN£AI5ES - UJLAJF. 
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TfEW arrangements for dividend 
payments are announced by Son 
Life Assurance Society. Having 
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dad far each financial year will 
be paid in December, with the 
final paid in June the following 


yesterday, declared' a first interim . year. In the absence of unfore* 
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dividend, to be paid on July l. 
of 3-75p per 5p . share, a second 
interim- of the same amount will 
be paid on December 31, 1980. 
This, will then be followed' by a 
final to be declared.ia April, 1981 
. which it is anticipated will be not 
lew" than' 375p. ' 

The Society has for many years 
declared . two . half-yearly divi- 
dends for 'payment on or about 
July 1 an (^December 31, that is 
before - the final results for the 
year are available. . 

■ The directors intend, hi future 
to declare the final dividend for 
a~ffoanciaI year after the results 
‘of the' actuarial valuation, are. 


seen circumstances, the total for 
-the financial year 1981 will be not 
lew than 7 Jp per share. - 
-The 1979 first interim dividend 
was 1.01l7p, but this.was declared 
before dividend restraint was 
removed. The total for that year 
was &5367p, and the dividend 
now declared represents an 
increase of approximately 15 per 
cent over one-half the previous 
total. -■- 

-' The company reports that the 
proprietors' share of divisible 
surplus following the annual 
valuation at December 31, 1979 
of its long-term business fund 
amounts to £3.74m, which is 


. For information 

on rales, sizes and space 
availability 
contact; 

John Wlsboy 
Financial Times 
10 Cannon Street; EC4P 1BY 
01-248 5161 







33 



Every Tuesday . 
and Thursday 
£22 

per single column 
centimetre -Min. *3 ems 

SK3 ii s ii ill U 

4NL ■ • 

HEADERS ARE RECOMMENDED to HUE AITROKHTE fflOffiSSOfOt ADVICE BEFORE ENTERING ftfto CQMAUIUCNI5 


— mai 




Fully Equipped 
MELAMINE BOARD 
CUTTING & EDGING 
WORKS 

South East England 

5«CTUv installed wtamiM Pro- 
SdfllBB »i» includftw Glbon and 
Baueria Beam Saws, EoUrtm Tan- 
Boners, IMA ana Hamag Edge 
I'JSP*'.®?- SultaW-s also lor 
fjV-t wnar .and wm, egging. 

Modem Leasehold factorviuiiy- 
umW* of immediate 

EDWARDSYMMONS 


5662 Wilton Road. London 

SWIVIDH TU. 01-034 8454 1 


known-^in ; the following April * Inclusive of the share of interim 
for payment in. Jane. This would . and terminal bonuses. 


be in line with the practice of 
most companies. - 
Thereafter, the interim divi- 


This represents an increase of 
over 31 per cent against the 1978 
figure of £2.S4m. 
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. A 5ff per cenr jump in after- 
tax profits, from £582,000 to 
£806,000 In 1379 is reported, by 
Pravtileiit.Xife Association - of 
London, r with life business, 
.and higher Investment income an 
contributing to the improvement, 
i- A final dividend nf 5.6p mokes 
a ner total. of lo^p (9.12p), an 
■Increase of 11.8 per cent. The 
'effective increase fm; former “A" 
ordinary shareholders is' 16.6 per 
cent. . , After = providing the 
.£488,000 absorbed by dividends 
: and- transferring £200,000 to in- 
vestment reserve, the retained 
rprbfit was £178,000, 

, The- r long-term fnnds rose 
-during, the year from fSS.Sm to 
£95J5ra,'with the. gross rale of 
interest .earned on the fond 
-improving from £7.9S per cent 
to. .£8.59 per cent The share- 
. holders* .portion of divisible 


profits advanced by a quarter to 
£291,000 and the noa-divisible 
profits improved slightly to 

£210i000.: 

. In general insurance business 
there vras a major tumround in 
the property and accident 
account with an underwriting 
profit of £5,000 against a loss of 
£269,000. Premium income de- 
clined slightly on the year to 
£22Suu However, the motor 
account suffered from bad 
weather, recording a loss of 
£95,000 against a profit in 1978 
of £7,000. Motor premiums were 
slightly lower at £1.75m. 

- Investment income from the 
general -and shareholder funds 
Tose by over 17 per cent from 
£493,000 to * £580,000, reflecting 
the high level of interest rates 
on short-term . fixed interest 
securities. 


Berwick Timpo ahead of 
profit forecast with £1.5m 


SUPER PROJECT 

Wb havD ions or expertise but no 
cash. Small company urganity 
require* short-torm funding peaking 
at £725,000. Equity or high ehort- 
tarm investment yield evaiiabie. 
Tima is -short, plesso uiDphono 
Simon Doyle, Windsor 51591. 



Our business is 
merging your business 
Successfully- 

36 CHESHAM PLACE LONDON SWI.D1-235 4551 



ames 


Providing equity finance for unquoted companies and 
cash for their shareholders has been- our business for 
nearly 50 years. 

If you are exploring ways of raising finance for your 
company or its shareholders, telephone David Wills 
on01-24S 3999. 

i CHARTERHOUSE 

Charterhouse Dci-elop men t Limited, TPatemoster Row, St. Pauls, London EC4 M 7DH 
A member of The Charterhouse Group. 


WELL-KNOWN PAPER AND 
PACKAGING COMPANY 

ideally situated in Southwest Germany; own rail, 
motorway vicinity, area of 9,500 sq. ra. Interested 
in sale or long-term lease. 

Write Box G£715, Financial Times, 

10 Cannon Street, EC4P 4BY 


PROFITABLE BUSINESS 
— PROVEN RESULTS 

High rewards available from Highway Windscreens 
mobile replacement franchise. Proven success over 
five years. Total support including training, vehicle, 
equipment and glass supply. Investment from £12,000- 
£20,000: Full franchise area prospectus from Highway. 
Highway Windscreens (UK) Ltd 
185Tattenham Comer, Epsom Downs,Surrey 
Tel: 07373-59419 
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PROFITS AHEAD of . the 
-mid-term - forecast of- not less 
-than £L4m are . reported by 
Berwick Timpo, . toys;, and games 
.manufacturer.. - ■ - The . .pre-tax 
surplus reached £L52m in 1979 
■ — 44 per cent ahead of the £L05 
’achieved in the previous -year. 

’ The net total , dividend is 
stepped up from 3.333^ t(L 6p, 
with a final of 4p, as expected. 
Stated earnings per 25p share 
are ahead to 25 .2p. (12. Ip). 

Tax took _£109A48 (£384,2283 
and there -were, extraordinary^ 
debits of . £978,008: ; this time,' 
leaving the balance lower at 
£480.079, against £667,326. - • 

. The extraordinary debits were 
after tax relief: at £572,573 and 
included jl net. 1 cost of £841,042. 
This represents full provision far 
the' direct costs of the closures 
of Model Toys and Flair .Toys 
last October. .. - 

The full-year trading, losses ot 
these two companies were 
£480,224 and this has been 
charged, in arriving at the group 
trading profit 

Group 'sales improved from' 
£13.21xn to. £16A4m. . 

Ttie. - elimination of the 
loss-making ' activities . _ has 
considerably strengthened . the 
group, says Mr. J. D. Oakley, 
djainnaot. Although this is 


for the current year which have 
been well received. 

9 comment . 

For.a .toy company-derating in 
a . tough : trading -environment 
Berwick Tlraplo has done well 
to lift full-year profits by 44 per 
i cent. slightly -more than that 
forecast at tbe time of the board- 
room struggle with a former 
chief executive. Much of the 
credit; is due :to record results 
. from :■ the Berwick subsidiary 
where the Happy Time range of 
nursery toys was particularly 
successful • The results : also 
'reflect the closure of two trouble- 
some subsidiaries but costs have 
been' taken below the line and 
earnings are more than doubled, 
thanks largely to a low tax 
charge. Although most- of the 
action takes place later in the 
year, it Is clear that trading 
conditions have not' improved 
and current sales, volume-' is 
about 5 per cent lower than 
year ago. Like most toy com- 
panies Berwick Timpo is having 
to finance a higher level of stocks 
ahead of the main selling season, 
so interest charges are going to 
be a substantial dampner. Given 
a fair wind however, the com- 


MANUFACTURING ENGINEERS 

WITH A SMALL RANGE OF MACHINES 
T/O ABOUT £700,000 A YEAR 
MOSTLY EXPORT 

Requires arrangement to merge or agree for a company with 
good facilities 'to manufacture as advertiser is to cease 
production. Lancs, area. 

Write Box G.S726, Financial Times 
10 Cannon Street, EC4P 4BY 


Tax Havens and their Uses (1979) 

ETU Special Report No. 61 

As taxes steadily eat their way into corporate profits and 
disposable personal incomes, tax havens offer an opportunity of 
avoiding some or all of the burden. This report shows what 
individual havens have to offer both companies and individuals. 
Price £20. Payment with order please to: 

The Economist Intelligence Unit Subscription Dept (FT) 

27 St. James’s Place, London SW1A 1NT. 


PUBLIC COMPANY 

wishes to acquire blocks of insofmenc credit agreements. 
Confidentiality assured. 

Dee tails from Principals only please to: — 

T. C. Noble, Sturfa Holdings Ltd., 

78 South Audley Street, London W.l. TeL 01-493 3767. 


going to -be a. difficult 'year for -pany .could make further pro- 
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the toy trade, orders ;.fm* the 
three group, companies ' are 
currently ahead of last year. 

■He. adds that the group now 
comprises Peter Pan Playthings, 
Berwick Toys, ' arid Harbutt’s 
Plasticine. Ail Improved their 
profit levels in 1979- and have 
introduced = new - product ranges. 


gress given that the loss makers 
are out of tbe way and some of 
the more successful products 
have been injected into the con- 
tinuing operation. Fully taxed 
the p/e is 5.2 at 73p, up 5p, 
while the yield is 12.4 per cent 
compared with 2.67 and 15.5 per 
cent for the sector. 
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Stronger pound restricts 
Martonair to £0.15m rise 


WITH TURNOVER ahead at 
£18fi3m against JE17A5m, taxable 
profits' of ' Martonair J Interna- 
tional, maker of pneumatic con- 
trol equipment, improved from 
£2L51m to' £2.66m for. the half 
year to January, 31j 1980. . It is 
estimated, however, that profits 
would have been about £ 0 £m 
higher If . exchange rates had 
remained at. the same level as 
lor the comparable period. 

Incoming order? are continuing 
at -a satisfactory level and pro- 


growth of about 4i per cent and 
interest - charges., have been 
sharply reduced. Margins are 
slightly lower than at year-end. 
but they are still a healthy 14.7 
per cent at the pre-tax leveL 
The engineering dispute did not 
harm the company either and 
the. order, book Is now said to 
look goo£- Profits should rise to 
around £6m before tax for the 
current year, suggesting a fuHy 
taxed p/e of 8.8. The interim 
dividend is up 11.4 per cent and 
a similar rise in the final could 


CN-V; 


5-S- 1 ’ 
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vided there : is no - significant - f ““““ ™ ^ 
downturn or., disruption in . the li of 5,6 

industry generally, 'the; 'year's' Per cent at 195p, up 3p. 

results are expected to -show 
some increase over 1978-79, . when 
'pre-tax _ profits. - reached £5.72m 
ph turnover of £35.89m 
The _ net interim -dividend is 
increased, from l.Zfip to. L95p 
P6r 20p obiure — last yearis final 
jras.Bpr'--' •• 

Tax took- £L32m’ against. 



Yearlings down 

Local authority yearlings give 
up. point this week, easing to 
16i.pOT. cent The Tmnds are 
redeemable at-par'on April 22, 

1981. 

£l£6m,' and”there were m&ork ^Ttie issues are: City of. Glasgow 
ties of £19,000 (£il,000)- - Thfl ^ . _City of Lincoln 

retained surplus^ emerge^' op- “(£0.000): London norough. of 
slightly from £L02m to £L06m. Breot (£0.5m); Cheltenham BC 

(£(L5m); Borcra^i -of Eastleigh 

* rnmmonf . ‘ (£0J25m): Ettrick and Lauderdale 

• commenx - ^ - (so&m); Borough ; of 

Martonair - has been bouncing. Ipswich - (£0.5m); ' Metropolitan 
atong ih good form , witii an Borough of Rotherham (£G.25m); 
average- pretax, growth rate of ‘Rochester^. upon Medway- BC 
39. per cent over the 'past three - (film); .Renfrew .DC (Am); 
years.. Had it not been, for about Sefton Metropolitan BC (£0^tn):- 
£200,000. lost In . exchange trans- Dudley Metropolitan - BC 
lation the' company would have (£0.75m)i City of Wakefield 
produced more, than its 6- per- Metropolitan DC . (£0.75m); 
cent interim rise revealed jester- ^fendip: DC (£9.5m); Caldenlale 
day^ -T^e. pneumatic., control . Metropolitan B.C 
business continues well on -the Borough.-: of .South Tyneside 
Cbhtinehf ^Cwhihb,. accounts' for. (£tm): Amber ". VaUey -DC 
twthirds of group gales) and -at - (£0.5m>j Cheltenham BC 
home^ . .There.Jias been yoluana. ^£05m),..’ . 


VACATION 

DEVELOPMENT 

Developer seeks limited partners 
for vacation development, in 
stable West Indian island. 
Pioneer status and tax relief 
ayaiiable. Management possibility 
for suitable party.' 

Writ* Box GJ5720. Financial Timas. 
10 Cannon Street. E&P 4BY. 


PRIVATE COMPANY 

13 years trading, turnover £500.000, 
stirr enjoying 100% allowances 
poat-Budgot, seeks proposals for 
the utilization of tax lossss and 
allowances' . in return lor injection 
of funds.- Benefits existing pre- 
30th April or ec required after that. 

Write Box O.S7IS. Financial Times, 
10 Cannon Straet, EC4P 4BY. 


Young F.CJV. 

is offering -expertise and com- 
mercial flair full time to com- 
pany requiring financial director. 
Equity participation preferred. 

Write Box 6-5727, 'Financial Timas . 
10 Cannon Street. EC4P 4BY. 


SECURED LOAN 

AND 

EQUITY CAPITAL 

Finance facilities available for viable 
projects both home and abroad tar 
short. end medium terms in oilher 
Sterling or Foreign Exchange 
currency. Full details of proposals 
in initial stage to: — 

Capital Investment Agency 
Suita 1/11, Mezzanine Floor 
- Kent House, 87 Roqent Street 
London, W.l 

Tjsi.: (01) 439 6383. Telex: 23312. 
24- hour answering service 
01-487 7283 


SELF MOTIVATED 
AND EXPERIENCED 
INSURANCE AGENT 

Insurance Agent 

required to participate in small 
insurance brokerage. 

Writs Box GS719, Financial Timas. 
10 Cannon Street. EC4P 4BY. 


Franchise 

• The maprine for people who want 
to get into business an their own In a 
proven franchise system, and lor com- 
panies who wish to (row through 
franchising • James House. 37 Noninn- 
ham Rood, London SW17 7EA. Tel. 

. (24-hr) 01-767 1371. . 

S^jfeh^offbnchisirig— 


START AN IMPORT/EXPORT AGENCY. 
Na capital required. Established over 
30 years. Clients in 119 countries. 
Send large SA.E.. Wade -Dept. F., 
P.O. Bex Box 9. Marlberoupn. Wilts. 


PIPE STOCKHOLDERS 
BRAZIL 

A substantial and profitable 
Brazilian Pipe Stockholding Com- 
pany is available for purchase at 
an attractive P/E. Further particu- 
lars supplied to Identified principals 
on request. 

Write Bex GS728; Financial Times , 
10 Cannon Street. EC4P A BY. 


AVIATION 

Executive Air Chener Company 
baaed, at major airport close to 
ce'ntrai . London offers companies 
•wishing to buy their own corporate 
aircraft, complete aircraft manage- 
ment and additional revenue earn- 
ing utilisation on joint use arrange- 
ment. 

Write Box G.S662. Financial Times. 
10 Cannon Street. EC4P 4BY. 


WANTED redundant stocks, nuts, bolts, 
screws, etc.. Contact Lou Kavser. 01-159 
4730. tlx. 28604 ref. 3691. 


BUSINESSES FOR SALE 


BUSINESSES FOR SALE AND WANTED 
APPEAR EVERY FRIDAY 

at a cost of £23 per single column centimetre (mm. 3 ems) 
or £7.00 per line (min. 3 lines) 

for further details or information contactv 

DiANE STEWARD on 01-248 5284 

or wrire to the 

Classified Advertisement Department 
THE; FINANCIAL TIMES 

. Bracken House, 10 Cannon Street, London EC4P 4BY 




FIXED INTEREST MORTAGES 

Acting on behalf oF a leading Insurance company, we are 
able to offer mortgages on commercial and industrial 
properties on the following terms: 

* up to 75% of valuation * 74J% fixed 

* very quick decision * 15-year term 

Apply to 5. A. Fames 


DRUCE© 



OruceHouae 
23 Marvchestor Square 
Lon (Jon W1 A 2D D 
Tal 01-4861252 


BERMUDA EXEMPT COMPANY 

Are you swore of the benefits of establishing a Bermuda exempt company? 
Our scmica covers sotting up. secretarial, day-to-day management with or 
without oflico prcmiso3, telexes, telephones and all other administrative 
require mom?, including accommodation during visits to iho Island. 
Bermuda , s an exclusive international financial centra. 

For further information forward your name, address and contact telephone 
number to Box G-56C3. Financial Times. ID Cannon. Street. EC4P 4BY, and 
we will immediately provide the required information without OBLIGATION. 
Enquiries also welcome from solicitors, accountants and entrepreneurs. 


SHEET METAL PRODUCTS 

IF YOUR PRODUCT K MADE FROM SHEET METAL, WE 
CAN HELP MAKE IT FAR QUICKER AND FAR CHEAPER , . , 

• NEW FULLY COMPUTERISED COMPONENT SERVICE • ELIMINATE 
TOOLING INVESTMENT • 100% TAX ALLOWANCE • P,m CNC 
MACHINERY AT YOUR DISPOSAL • TOTAL ACCURACY OF + or 
- 0.005in. • SPLASH LEAD TIMES 

We can cut, punch, fold, weld and even spray faster and cheaper than 
you can. You will be amazed at die savings. 

Contact us and save yourself cash and time. 

' MARTIN ROBERTS LTD. 

Sheet Metal Components Division, Sitting boumo, Kant 
Tel: (0795) 76161 - Telex: 965639 


ARE YOU BIG ENOUGH? 

If your company manufactures and/or markets durables for use In Howls 
or Hospital* you may be interested in being involved ip the manufacture 
under licence end/or marketing of a Patented health product that has 
very big potential. Outlets include Hotels, Hospitals. Beauty Salons. 
Consumers and Bed Manufacturers. The product has been tooled, tasted 
and accepted by outlets and prolesaional bodies. Only those companies 
who are financially Bound -and imaginative enough to be prepared to pay 
premium, and Royalties on ail safes, need apply. Writo Box GS722, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


VENTURE CAPITAL 

An opportunity is available with a small dynamic company active in 
the field of air filtration and energy conservation — excellent 
references. 

Write in confidence. Managing Director, Box G5712, Bnancail Times, 
10, Cannon Street; EC4P 4BY. 


GUARANTEES 

Issued by Major 
Long Established 
Insurance Company 

Principals only. 

Write Box GS/17 
Financial Times 
10 Cannon Street, EC4P 4 BY 


£100,000 REQUIRED 

For short term (4 months) 
London Property speculation on 
jqint venture basis, enquiries from 
Principals only to Box G5721, 
Financial Times, 10. Cannon Street, 
EC4P *BY. 


EXPORT TO U.S.A. 

Successful exporter with office 
and agents in USA seeks addi- 
tional products. 

Telephone now: 01-486 8994 
01-370 3990 

Ask for: 

Robert Brown 


LEASING FACILITIES 

Immediate funds available for 
plant, machinery and commercial 
vehicles for terms of up to 5 
years. 

For Quotations ‘phone or write: 
CPE FINANCIAL 5ERVICE5 
16 Manor Road, Lancing 
West Sussex BN15 OEY 
Tel: (09063) 4807. 


imptts of cnreM financial restrictions 

GLOBEWIDE FINANCE LTD. 

CAN ARRANGE 

Building Soc lew Mortgages of np to 
£25.000 

Residential Mortgages of up re 
£500.000 

Commercial and Corporate lending on to 
£5.000.000 

Large-scale leasing facilities and 
bridging finance are also available 

Principals onlv should write to: 

Ills Wcstbourne Grove 

London WZ 4UW 

Td: 01-727 6474 


SHEET METAL 
DUGTW0RK 

HOME COUNTIES 

Secure A1 management structure. 
T/O £700.000/ £800.000. N.T.A. 
£140,000. Orders exceed £600.000. 
Principals only reply in confidence 
tor rapid conclusion. 

Write Sox G.S723. Financial Times. 
10 Cannon Street. EC4P 4BY. 


EQUIPMENT LEASING 

Financial Leasing facilities available 

LOCANA LEASING LIMITED 

in respect of plant, machinery and 
equipment in the price range £500- 
£15.000. 

Chancery House. Chancery Lane 
London WC2A 1QP 
01-831 6938 


CYRIL H. ENGLAND 

M.CJF.A. (CG) 
Consultant for classified 
Philippine Labour all Departments 
Contact: 

PAN ASIAN LOGI5TICS & 
TRADING tNC. 

1080-82 Conception Street 
St Ermita 

Matra-Manila Philippines 
Telex: N.R.B. 742D0Q3 Palotrsda 


PLANT AND 
MACHINERY 


FORK UFT TRUCKS 

Choice of 100 used machines, elec- 
tric. (JibsbI or gas. Solid or pneu- 
matic tyres or rough terrain, aft at 
ridiculously low prices. Ring now 
for list. 

Birmingham Fork Lift Truck Ltd. 
4-8 Hams Road, Saltley, Birmingham 
TeL- 021-327 5944/6. Tele*; — 


OIL & GAS PROSPECTS 

Suitable companies and Indindvab 
can participate directly m U.S, 
Petroleum Property Leases and 
Development. Introductory Notes 
available to experienced Investors 
of subuaauil meant. Write: 
ATHOL CONSULTANTS LTD. 

12 SL George'* St. Dougfat. loM 
or tateehoae John Jeffcock 
(MMI 8320S6 - Telex 02S33S 


SCRAP SHIP 
WANTED 

Worship, oil tankar. passenger liner 

and cargo linsr. Mjnimunt 1,000 mt 
(light displacement weight). 
ContBcT 

Commercial Pte. Ltd. 

53 Psnjuru Road, Singapore 2260 
Tbe RS 33566 (SAPPL) Tel: 2688522 


YOUR OFFICE IN LONDON 

2 minutes' walk from Park Uns and 
Personalised telephone, telex and 
Piccadilly, address never advertised, 
moil services. Occasional use of 
offices and secretarial facilities, £40 
par month or £400 per annum. All 
commercial services available in- 
cluding contact with numerous over- 
seas clients. 

Write Box G.S4T7. Financial Times, 
10 Cannon Street. EC4P 4BY. 


YOUR ADDRESS IN GERMANY, private 
or business, for DM40 a month. More 
for aa international answer I ram 
Herlbm Ki reach, cto Postiach 3265, 
CH 6300 Zug 3. Switzerland. 

Ml COCOMPUTERS WITH PROVEN SOFT- 
WARE. Contact Productivity Unlimited. 
7-19 Station Approach. Gerrards Crocs, 
Bucks. <026131 89246183626. 


FOR SALE: 

SUBSTANTIAL MOTOR BUSINESS 

FORD MAIN DEALERSHIP, GAR, VAN & 
COMMERCIAL VEHICLES 
MAJOR METROPOLITAN AREA U.K. 

HIGH VOLUME BUSINESS 
SUBSTANTIAL BUT REALISTIC PRICE 
REQUIRED 

Write Box G5656 Financial Times,10 Cannon 
Street, London, EC4P 4BY 


DEBTOR REDUCTION-CASH FLOW SERVICES 

Are you the Financial or Managing Director of a company whose 
debtors are £I50.00Q-£750.000 higher than you feel they should be? 
Are you tired of funding your book debts at today's prohibitive 
costs? Would you consider a plan to reduce your level of debtors 
professionally and without any customer ill wil jf you were given a 
“payment by results" quotation that guaranteed a continuation- of 
the benefits for at least 12 months following completion of the 
initial, debtor reduction assignment? 

Write to Box G.5644. Financial Times, 10 Cannon St., EC4P 4 BY 
and an early NO OBLIGATION meeting will be sec up. 


ATTENTION 

PUBLIC LIMITED COMPANIES 

We are an established Private Company, whose present 
activities axe in construction and allied fields. 

We are seeking a substantial interest in a publicly listed 
Company with a view to injecting into it a very profitable 
subsidiary with substantial cash reserves. 

Enquiries would be welcome from Public Limited Companies 
with capitalisation of £2m+. 

Replies in confidence to Box G.5703, Financial Times. ■ 

10 Cannon Straet. EC4P 4BY. 


CONTROLLING DIRECTOR OF 
MECHANICAL SERVICES CONTRACTOR 

with axtansiva order book in the Food Industry would welcome talks whH' 
Individual or company with a view to easing of cash flow problems and 
to assist in expansion. The order book slands at £ ! } m for year 1980-81. 
Thia could easily be doubled with adequate capital. The Company, which 
has been established over 30 years, is situatad on Merseyside. 

Write Box GS735. Financial Times. 10 Cannon Street. EC4P 4BY. 


SMALL BUSINESS'S 
SIR JEFFREY? 

We have developed patented electronic* 
intermediate equipment and achieved 
exciting initial market penetration. We 
now need £25.000 -I- extra seed capi- 
tal, 4,500 so. ft manufacturing capa- 
city 90% tooled, good order book + 
the 1% genius and 99% perspiration 
attitude needed for real success in a 
growing 25 years + home and export 
market tone malor product range. 2 
tong run fiUcr products 'Ll 6Z.OQO p.a. 
and one specialised £50.000 sub con- 
erect renpe). Government research 
grant U* operation. 

GALATREK ENGINEERING 
Scotland Street 

Liaonwst nr. Colwvn Bay. North Wales. 

0492-540311 till 7 pm 
after 8 pm 0492-30592 7 days a week 


N-E. COMPANY 

with total sale £10m p.a. 

BO"* to non-European export mar- 
kets. would like to hear from 
smaller companies with an interest 
in panaErating these markets bin 
unable to incur the overhead coals 
relating to them. Preferred product 
mix is electro- magnetic, electrical, 
eJectronJo or microprocessor-based 
products. 

Write Box p.5725. Financial Times. 

10 Cannon Street, EC4P 4BY. 


A TYNESIDE PRECISION STEEL 
FABRICATION COMPANY 

(Working to Lloyds classification) 
With nominal capital or £1.00.000. 
established 14 years has capacity In 
its modern taetpry and a shortage cl 
working capital. Equity participation 
is sought irom organisations with an 
mtcsi pf work or trom those seeking 
vertical -integration. The extent ot rile 
participation is comoieiely negotiable. 

Written enquiries to: 

K. G. DAWSON, FBIM. FIIM. 

Management Consultant. 

Savlllc Lodge, The Grows. 

Gos worth. Newcastle NE3 1NE. 


FRUSTRTED 
EXPORT ORDER 

15.000 cases 24x326ml 2-pieco cans. 
Blackcurrant-based fruit drink. 
Printed Arabic/English. 
Enriched Vitamin C. 

FIST EXPORTS LTD. 

1 Skyport Drive 
Harmondsworth. Middx- 
Tel: 01-897 8034/6925. Tlx: 3952253. 


MIDDLE EAST 
AIR FREIGHT 

For low rates to Kuwait, Abu 
Dhabi and most Gulf destination* 
telephone 

GULF SERVICES 

HATFIELD 66856 
TELEX 25102 GULFSERVE 


WINE 

DISTRIBUTOR 

Major US. Trading Co. offering 
exclusive distributorship of high 
quality competitively priced 
California Wines. Must qualify 
yourself as capable of immediate 
results. Reply: STL Trading, 
N.Y.C. 

Telex 232740 (RCA). 
421225 (ITT) 


SPAIN 

Market Research 
Feasibility studies 
Legal advice 
export finance 
Imports 

Brompton Agency 

Orense 68, Madrid-20, Spain 


Dealing Desks 

Purpose-made by craftsmen to fit vour 
space and to house mqpem communi- 
cations and accounting systems: recep- 
tion desks, boardroom tables and ail 
specialised loinerv requirements — me 
have over 100 year* 0 f City ecperienca 
in making the best. 

BREW & CO. LTD. 

12D Worship 51.. London EC2A 2HP. 
01-247 9B42 


DIVING 

COMPANY 

requires additional working 
capital to finance expanding 
operations including exploita- 
tion of new equipment. Equity 
or loan capital. 

Writs Box G.5677. Financial Times. 
10 Cannon Straet, EC4P 4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 
25-35 City Road, Londbfi. EC1 
01-628 5434/5, 7351, 9936 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM. 

Leaie 3 years from under £5 weekly. 
Rent IBM typewriters from C26 
per month inc. lull service.. 

Tel: 0T-64T 2365 


OVER £l.5M 
AVAILABLE FOR 
EQUITY PARTICIPATION 

in a Bank or Finance Company. 
Existing Management continua- 
tion essential. 

Write in strictest confidence to 
Box <35746. Financial Times. 

10 Cannon Slice:, EC4P 4BY. 


ESTABLISHED 

INDEPENDENT 
RECORD COMPANY 

with world-wide catalogue requires 
Investors irom £3,000 for new 
projects. Good return. 

Write BOX G5614, Financial Times. 
10 Connon Street. EC4P 45Y. 
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Good first 
quarter for 
St. Regis 


Paper 


By Our Financial Staff 

ST/ REGIS PAPER, the forest 
products group which _ has 
recently developed its inter- 
national paper and domestic 
natural resource operations, 
boosted Grst quarter earnings 
by 25.5 per cent to $46.12m or 
$1.41 per share compared with 
$36.76m or $1-13. 

St. Regis said that the strong 
performance was aided by a 
high rate of shipment. Sales 
also rose strongly by 13.4 per 
cent to *767. 17m. Foreign 
exchange gains accounted for 
S2_26m or 7 cents in the first 
quarter, compared with losses 
of S134.000 in the first quarter 
of 1979. 

Earnings were also helped by 
a lower income tax rate caused 
by higher investment tax 
credits as the company’s major 
capital expansion programme 
began. 

The advance is also the more 
significant as St Regis was 
earlier forecasting that earn- 
ings were likely to decline from 
the $4.87 a share of 3979. How- 
ever. Mr. William R- Haselton, 
president and chief executive, 
was cautious on the outlook for 
the rest of 1980. He said that 
the rapid decline in new hous- 
ing activity is affecting the 
construction products sector 
and the outlook is weakening 
for the packaging and con- 
verted paper sector. 

Abiti bi-Price, the Canadian 
group which is the world's 
largest newsprint producer, 
raised first quarter earnings 
even more strongly. They rose 
57 per cent to C*34.6m 
(U.S.$2fl.32m> or C$1.17 per 
share compared with C$2 2m or 
C$1.06 a year ago on sales which 
rose 9 per cent to C$386m. 

The Canadian group is also 
predicting lower earnings for 
the rest of 1980 and sees a 
slower growth in newspaper 
demand. 


S and L depression leads 
to $3.45bn assets link 


BY STEWART FLEMING IN NEW YORK 


Canada 
rejects bid 
by Mobil 


By Our New York Staff 
THE CANADIAN Government 
has rejected an application by 
Mobil-GC Canada to acquire the 
Canadian interests of General 
Crude Oil, the Houston-based 
subsidiary of International 
Paper. 

The Canadian assets are 
valued at around $100m and 
form part of General Crude's 
worldwide oil and gas interests, 
which Mobil bought for about 
SSOOm last year. Mobil said in 
New York that the company 
would suggest discussions with 
the Canadian Government. 

The application was rejected 
because it did not meet the 
Government’s criterion of pro- 
viding " significant benefit " for 
Canada.. The Foreign Invest- 
ment Review Agency, which 
monitors all applications by 
foreign companies, said that a 
revised application would pos- 
sibly be accepted. 


TWO LEADING ILLINOIS sav- 
ings : and loan - asodatums, Tai- 
ra an Federal and Home Federal, 
have announced plans to merge 
and form an institution - with 
assets of- $3.4bn.- 

The announcement comes 
amidst evidence of deepening 
depression in the ' savings and 
loan (S and L) industry, which 
supplies most of the finance for 
private house purchase in the 
U.S. 

Last week, two of the leading - 
S and L’s reported sharp de- 
clines in first quarter earnings/ 
Great Western financial said 


its net income fell by 40 per cent 
to $13.5m and financial Federa- 
tion reported a 33 per cent de- 
cline to $3.4m, ' 

The Illinois S and L’s have 
said that the merger proposal 
does not result from financial 
difficulties in either corpora- 
tion. 


Some industry observers, how- 
ever. are expecting a growing 
number -of combinations in the 
industry, partly because of the 
financial strains it is facing as a 
result of the surge in interest 
rates and the fact that the bulk 


of S and L loans are on Aged 
interest terms at under 10 per 
cent • 

In the short term, some S and 
L’s may feel that they can 
strengthen their financial posi- 
tion by merging. But there are 
other longer term considerations 
pointing in the same direction. 
Recent banking reform legisla- 
tion means that, over The next 
decade the Savings and Loan 
industry will be coming increas- 
ingly into direct competition 
with commercial banks. Mergers 
to create larger and stronger 
units may thus be needed. 


Confidence 
at NCR 


setback 


Ford to trim jobs by 15,000 


BY OUR NEW YORK STAFF 


FORD MOTOR, which has fore- 
cast heavy worldwide losses for 
the first half of this year, yes- 
terday announced plans to cut 
15.000 jobs and reduce costs by 
$1.5bn in its North American 
automotive operations by the 
end of next year. 


The company intends to close 
one assembly plant in New 
Jersey, halve output at four 
others and shut down a found- 
dry and a castings operation. 

Ford’s problems in the mar- 


ket place were underlined on 
Tuesday when it showed a 24 
per cent drop in early April 
car sales compared with the 
same period last year — a much 
sharper drop than for either 
General Motors or Chrysler. 


Profits fall in fourth quarter 


BY JOHN MAKJNSON 


U.S. CORPORATE profits 
showed a slight fall in the final 
quarter of last year, according 
to revised figures', from the 
Commerce Department 
Profits after tax slid a 
seasonally adjusted 0.9 per cent 
from third' quarter levels, 
giving an annual rate of 
$146.9bn. Preliminary figures 
had earlier indicated 0.3 per 
cent increase over the third 
quarter. , • 

The earnings dip, common 
to many industrial sectors, 
followed a strong 6.5 per cent 
increase in - the previous 


quarter. The latest figures also 
show a 2.4 per cent decline m 
profits before tax, adjusted for 
the impact of inflation' on 
depreciation and stocks. 

Without the inflation adjust- 
ment, profits before tax 
increased by a marginal 0.3 per 
cent. Over . the whole of last 
year, profits weakened in the 
second quarter, recovered in 
the third and dipped again in 
tiie final three months. 

Returns so far for the first 
quarter of this year indicate 
that companies in troubled 
sectors are being hit hard by 


high interest rates and the 
decline in business activity. A 
forecast of first quarter fosses 
by Ford suggests that the 
motor industry will produce a 
gloomy set of figures. 

With the notable exception 
of Citicorp, which has reported 
a $42m profits fall, banks are 
roughly holding their own in 
real terms. Al umini um and 
chemical companies are . doing 
well but the star performer 
appears to be the securities 
industry, which is benefiting 
from the surge in Wall Street 
trading activity. 


By Our Financial Staff 

NCR CORPORATION, the 
world's largest cash register 
manufacturer has suffered a 
sharp and unexpected fall in 
earnings inthe first quarter of 
the current year but remains 
confident that the full’ year 

will be “ satisfactory,” -with 
both sales and earnings' show- 
ing gains. Analysts recently 
forecast share earnings of 
*10.00 for 1980, compared 
with 8.78 in the previous year. 

The first quarter shows a 
fall in earnings from $30m or 
$1.13 a share to $25.5m or 95 
cents a share. Sales, however, 
have borne out predictions of 
sharp rise by moving up from 
$590. 5m to $657. 5m. 

The company, which now 
earns a substantial part of its 
income from computer ter- 
minals and systems, is heavily 
involved in markets outside 
the TJ.S. Some 20 per cent of 
earnings in 1978 came from 
the UK and Continental 
Europe, a further 11 per cent 
from Japan, Australia and the 
Far East, and 10 per cent 
from elsewhere. 


Downturn at 
Honeywell 


By Our New York Staff 

HONEYWELL, the computer 
Instrumentation and controls 
group, has reported a drop 
in first-quarter net income 
from $57.8m to *46 -2m. 

The fall in operating income 
had been forecast by the 
company, which ' is still 
expecting an increase in 
full-year earnings over the 
1979 figure of *240m. 

Honeywell had sales of 
S1.13bn in the quarter, an 
increase on" the ' previous 
year’s 5966.8m. 
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BY ROSEMARY BURR IN MODE JANBRO 


MR- DAVID EBAKRA-MUNOZ. 
Mexico’s Minister of : Finance, 
has confirmed here that negotia- 
tions sre in. an advanced stage 
on three loans totalling $lbn, 
for Mexico 


The first firm deal likely to 
emerge is a seven-year bullet 
loan of between $200m and 
*300m from four leading 
Canadian banks. The spread on 
the loan will according- to the 
minis ter he i per cent' over 
London inter bank rates. 

Two similar sized deals are 
expected from groups of French 
and German banks but Mr. 


Ibarra-Munoz said thematurities- 
of theseloans might diffe r f r om 
that of-the Canadian loan.' There: 
were *no plans at present, her' 
added,' to raise credit from the. 
Japanese. •• , 

Mr.” Ibarra-Munoz said- - that 
Mexico had radically changed 
its debt poliqy and planned, .to 
increase its' short tern debt 
bo particular it would, double . 
the percentage of. loans jwith up ; 
to one year maturity from its 
current 2. per cent level' to 4-per 
cent of Mexico’s total defat 
A $250m Eurocurrency loan 
for - Financiers Nacional . 
Azucarera, SJL (FInasa), lead- 


inanaged Bank, of America-- }’ 
: and - Trust . .' Inter- 

'n a ti onal, was signed la London 
yesterday.- Finasa; is -a national : 
Mexican' credit^lnsBtrrtion and?-, 
provides official finance to the •«; 
sugar industry. - • H r • ., 


<r <■- 


v-’- f , 


. The three-year loan.-Is priced 1 ni 
-at ; \ per.centabQve- Libor, free 

rtf -Uninn 


W .. 

MS V* 


V- 


and v dear of Mexican with- . 
holding itaxes.; . 

. The ,.2gan - .was originally.^ 
brought to .the market to raise vi 
$2fl0m. however, the amom*-.-. 
iwas more -than 50 per cent ■> r. 
over-subscribed, resulting- in an,--, 
increase to:$250m^ V . - -: 
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Surge in straight dollar bonds 


■ 7 1 


BY FRANCIS GHILfcS 


EUROBOND dealers were faced 
yesterday afternoon with what 
one of them described as .a 
“deluge of orders” to buy 
straight dollar bonds, the like 
of which they had not seen for 
a long time. 

Prices of straight dollar bonds 
gained up to four points follow- 
ing remarks made by one of 
the market’s most respected 
gurus. Mr. Henry Kaufman, a 
senior partner in the -New 
York investment bank, Salomon 
Brothers, who said the recession 
in. the U.S. was now oh its way. 

Bond houses reported that 
some Institutional clients were, 
just ringing up with orders to 
buy “ all tiie paper you can lay 
your hands on.” Shuch orders 
were not always easy to execute 
as most of the recently issued 
paper had already been placed. 
All the recently floated issues 
saw their prices rise: the EIB 
13} per cent bond to 1990, which 
was quoted at 98} hid yesterday 
morning, its first day of trading, 
finished the day at 101} 

The strength of demand led 
one of the most important bond 
houses in London to tell itr 
potential borrowers that bond 


issues fo r ; them - could • be 
arranged on coupons^ i per -cent 
below the rate previously indi- 
cated. 


Only one new straight dollar 
bond surfaced last night, a $50m 
seven-year bullet Issue for North 
West Industries carrying a 
coupon of 13{ per cent, through 
Orion Bank. The immediate 
reaction of some houses to these 
terms were that they were some- 
what tight but the subsequent 
surge in. prices may have dis- 
posed o f in itial reticence, as 
with the EIB issue -launched last, 
week. 


Floating Rate Note - issues 
were in good demand also and 
a new FRN for one of Mexico's 
leading banks Is believed to be ' 
imminent. All - in all, $700m 
worth of dollar bonds have been 
announced since Easter, $525m 
of which is accounted for -by 
straight dollar bonds. These 
figures can bo expected to 
increase by the weekend. . ' 
The first Canadian ' dollar 
issue since last September -has 
been launched through Morgan 
Stanley for . Tordom with ' the 
guarantee of Toronto Dominion 


Batik. The.- borrower is paying - 
a coupon of 14 per cent for five 
years and tbe price of-the bonds - 
is expected to be par. 

Deutsche Mark foreign bond . 
.prices-'.-" were . -essentially 
ud changed yesterday. A neff. .' 1 
issue for the European Invest-". 
men.tr Bank is- widely expected 
in this sector before the end of 
the! week. ■ . ■ 

. Swiss Franc . bond prices : x 
edged up a little yesterday.: AV. 
new - issue amounting. > 
SwFr 80-1 00m ” is expected I 
shortly for- Caisse -Nationale ;? 
des Telecommunications i? 

through Swiss- Bank 'Corporals 
demand recorded for the recent r " 
Inter - American. Development -y 
Bank issue the one for CNT isy 
expected to naeet" with -a good -V 

reception.^ • " .; ’ / ' ;7 

• The -annual' general meeting” * 
of •' CedeL -the international. £ 
clearing 'system, took place last;--. 
Friday. The results for the 1879/ 
fiscal year included -profit after . 
tax of *688,000 and a -dividend 
of 5 per cent on paid-in capital. - 
The number - of participants ; 
affiliated to the s y s t e m has .- 
passed 1,000/ 
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Strauss, Turnbull in bond 
link with Soc. Generate 


BY NICHOLAS COLCHESTER 


tor of the new venture. 


SOCIETE GENE RALE of 
France and Strauss. Turnbull, 
the London stockbrokers, yes- 
terday confirmed that they 
would launch a company to en- 
gage exclusively in the secon- 
dary Eurobond market. 

Societe Generale Strauss 
Turnbull will have a capital of 
about £500.000 and will be. .45 
per cent owned by the broker 
and 55 per cent by. the French 
bank. The London-based trading 
operation will provide Societe 
Generale with its first extensive 
involvement in the Eurobond 
secondary .market . . 

Strauss. Turnbull, which has 
many, years of experience in on trading straight dollar be 
such activity, will gain from and euro-sterling bonds. Ei 
association with a major French French franc bonds will 
bank and from “the increased traded ont of Paris and i 
availability of capital in what possible that market-making 
has become a very capital ex- Floating Rate Notes will ren 
tensive business,” according to in the hands of Societe C 
Mr Julius Strauss, senior part- eraJe as welL 


June. 


activities independently. 


Thii t mHamenaem appears as-trmaner of record only. 



NATIONAL INVESTMENT & DEVELOPMENT CORPORATION 


US$22,000,000 
Medium Term- Loan 


For the purpose of financing mining equipment 
manufactured in Finland by 
Outokumpu Oy, Kone Oy and Rmuna-Repola Oy 
and purchased by 
North Davao Mining Corporation 


Managed by: 

Scandinavian Bank Limited Nordic Bank Limited 

Lloyds Bank International Limited 


Provided by: 

Scandinavian Bank limited Nordic Bank'Umited 

Lloyds Bank International Limited 

Union Bank of Finland International S JL Kansallis International Bank S. A. 


Agent Baak: 

Nordic Bank Limited 


February 1980 



AMERICAN QUARTERLIES 


ARCHER-DANIELS-MIDLANO 



1980 

. 1373 

Third quartar 

S 

S 

Net profits 

.. 30.53m 

12.88m 

• Ner per share-: 

.... -0.83 

0.37 

y Nine months 



Net pmfits 

.. 82 7m 

40.54m 

Not per share 

2-33 

1.17 

p AUTOMATIC DATA 

PROCESSING | 


1980 

1979 

1 Third quartar 

S 

S 

Revenue 

.. 124.1m 

98 7m 

B Net profits 

.. 11.50m 

9.44m 

1 Net per share 

0.74 

0.62 




Revenue 

.. 337.2m 

273.9m 


28. 5m 

23.78m 

- Net par share 

1.85 

1.57 

f 1 C. R. BARD j 


1960 

1979 

Fret quarter . 

S 

S 

| Revenue 

. 57.1m 

50.5m 

Net profits 

3. /3m 

3.21 m 

Nat per share 

0.38 

0.33 

BAXTER TRAVEhlOL 

LAB 



1980 

1973 

Rmt quarter 

S 

S 

Revenue 

.. 313.1m 

274.9m 

■ Nat profits 

.30.44m 

25.7m 

Net par share 

0.89 

0.76 

| CHESEBROUGH-POND-S | 


1980 

1979 

Fret quarter 

S 

S 

Revenue 

. 318.4m 

272.2m 

Net profits 

. 23.84m 

19.67m 

Net per share 

0J4 

0.61 

| CONNECTICUT GENERAL | 


1880 

1979 

Fourth quartar 

S 

s 

Revenue 

98m 

10.5m 

Nat profits 

. 2.56m 

1.76m 

Net per share 

0.44 

031 

Year 



Revenue 

41 9m 

39 7m 

Net profits 

9 37m 

6.79 m 

Nat per share 

1.62 

' 1.19 

j CONTINENTAL GROUP 



1980 

1979 

First quarter 

S 

s 

Revenue 

1 14bn 

1 Oflbn 

Ner profits 

57 3m 

36.6m 

Net par share 

1 56 

ICG 



1980 

1979 

Fret quarter 

S 

S P 

Revenue 

737.5m 

325.9m h 

Net profits 

24.3m 

21 4m h 

Net per share 

0.93 

0.84 p 

J ETHYL CORPORATION | ’ 


1980 

1979 _ 

Fret quartar 

S 

s ? 

Revenue 

438.59m 

32.0m N 

Net profits 

28.55m 

21.14m N 

Net per share 

1.44 

’■° 7 R 



1980 

1979 N 

First qusrttr 

s 

S R 

Nat profits 

6.03m 

4.86m 

Net per share 

0.84 

0.71 R 

j GENERAL TELEPHONE | N 


1980 

1979 

Fret quarter 

S 


Revanue 

2. 63 bn 

2 26bn u 

Not profits 

65.06m 148 33m N 

Net per share 

0.38 

.. 097 In 

J HILTON HOTELS | - 


1980 

t il 

First quarter 

S 

$ N 

Revenue 

139.9m 127.3m | N 

Net profits 

26 46m 19 67m 1 > 

Nat per share 

7.00 

075 S. 

| WALTER KIODE { 


1980 

1979 R 

Fret quarter 

s 

S N. 

Revenue * 

015.6m 511.1m 1 M 

Net profits 

18.5m 


Not per share 

1.7B 

1.S1 - 

| '••wiGHT-RIDOei J 


1980 

1879 " 

Frst quarter 

5 

S ^ 

Revanue 

257.9m 221.6m | SI 

Net per share 

19m 

0.59 

16 Jim 

0.50- 


1980 

1979 Re 


BJ LILLY 



I960 

1979 

Frst quartar 

S 

S 

Revenue 

704 3m 

613m 

Net profits 

115.3m 

- 103m 

Net Rsr share 

1.68 

1.41 

MAYTAG 

Fret quarter 

S 

S 


97 9m 

86.8m 

Net profits - 

10.8m‘ 

9.8m 

Net per share 

• 0.81 

0.73 

MEREDITH CORPORATION 


1980 

1979 

Third quarter 

■ S 

S 

Revenue 

92.6m 

83.6m 

Nat profits 

6.23m 

4.78m 

Net per share 

2.01 

1.54 

Nina months 



Revenue : 

213.4m 240.9m 


17.25m 

12.34m 

Net per ahare 

5.54 

3.99 

NATIONAL DISTILLERS 

ft CHEMICAL 


1980 

1979 

First quarter 

S 

S 


558m 

648m 

Net profits 

43m 

32m 

Net per share 

1-3Q 

0-95 

NORTHROP CORPORATION 


1980 

1979 

Fist quarter 

S 

S 

Revenue 

379.6m 

407.3m 

Nat profile 

22.9m 

23.5m 

Net per share 

1.61 

1.68 

OHIO EOISON 


1980 

1979 


First quarter 


t 

279.7 m 
38.92m 
0.47 


$ 

250.4m 

26.94m 

0.36 


Year 


1.02bn 

146,78m 

1.92 


894.5m 

89.78m 

1.21 


PETRIE STORES 


Fourth quarter 


profits 


1980 

S 

138.3m 
19.62 tn 

1.39 


1979 

S 

141 2m 
16.79m 
1.19 


Year 


... . 446 6m 

profits . 51.66m 

oor share 3.67 


435 9m 
48.99m 
3.48 


PFIZER 


First quarter 


1960 

S 


profils 65.4m 

oor share . 089 


1979 

6 

640.8m 

56.6m 

0.80 


piJBLIC SERVICE ELEC * GAS 


First quarter 


1980 

S 


ct profits 59.5m 

at per sharo 0.69 

Year 


1979 
S ’ 
664.7m 
68.1m 
0.88 


224 7m 

2.67 


2.2Bbn 

240.8m 

3.09 


REEVES BROTHERS 


Third quarter 


I960 

S 


profits 3-78m 

per share 1.51 

Nine months 

s 244.3m 

slits 12.13m 

1 Shu re 4 97 


1979 

S 

83 2m 
3.75m 
1.50 


255m 

14.72m 

5.76 


REPUBLIC OF TEXAS 


1980 

First quarter S 

profits 18.90m 

per share ... . 1.06 


1979 

S 

17.23m 
0 97 


SCOTT PAPER 


FT INTERNATIONAL BOND SERVICE 
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The list shows the 200 latest international bond issues for which an adequate .secondary ‘market 
exists. For further details of these or other bonds see tbe complete list of Eurobond, prices published 


on the second Monday of each month. 


' Closing prices mr April 16 


'•r. .' •; 

‘.-.j: ”2' z; 

•3 


30 

30 

40 

100 

100 

50 

50 

50 

40 

100 

50 

30 


U.S. DOLLAR - 

STRAIGHTS Issued 

Alcoa ol Australia 10 89 60 

Alex Howden XW 9S 91 
Australian Res'. 9S 84... 

Avco O/S Cap. 101 87 
Beneficial Bn. 9V 87... 
r^CA Grad. Rate 12 88 

CFCA IIS SO 

Coned Ian Pacific 9S 89 
Carter Hawley 9S 86... 
Comalco Inv. E. 10*« 91 
Continental Grp. 9S 88 
Dome Petroleum 10 94 
Dominion Bridge 10S 84 

EIB IIS 92 80 

EIB 10.15 99 100 

Ekportfin US 87 SO 

Export J)ir. Cpn. 9S 84 100 
Export Dv. Cpn. 9S 84 ISO 

Finland 9V 89 

fVTE Finance 9^ 89 

f-MAC 9>« 86 

r-MCC O/S Rn 11 84 
Gould lnt. Fin. 9^ 85... 

ITT Antilles 9 1 * 89 
Kennecotl lnt. 9*i 88. . 

Manitoba 9b 89 

Michefin 10 94 

Nut Dos. Tclccm. 9*i 86 
New Brunswick 9* 94 
Newfoundland 10 94 .. 

Norqes Komm. 9 7 » 99... 

Norway 9*j 64 

Nova Scotia Pwr. 9 J 4 89 
Ocudaniai Fin. 10*« 84 
Pennwalt O/S F 9»« 84 
PepsiCo Cap 9 I a , 84 .... 

Quebec Hydro 10 99 ... 

Sears Roobuck 9 82 ... 

Stntoil 9% 89 

Sweden 91r 89 

Sweden S 1 * 86 200 

Swoden 9*< 84 100 

U« >lavt*r NV 9*4 B7 ... 100 

WarnBr-Lembert 9 84... 100 


100 

55 

100 

ICO 

50 

75 

100 

75 

125 

100 

7S 

SO 

100 

150 

50 

50 

25 

100 

75 

150 

100 

100 


Change on ■ ■ • 
Bid Offer day weak mold 
86*, KTb +Z«s +3*, 12^47 
86 88 0 0 16.02 
err. as*, +0*, +zb 13^10 
78 78 +0*4 +1V 15X7 

84V 84V +OV +3H 13.17 
91 92 -0V+2S 14.00 

88V 89V -0V +2V 13.69 
85V 85*4 +OV +3V 12.50. 
84V B5V +04 +2V 13^7 
86V +0V +2’, 12.82 
85 +0V+2V 13.37 
79V +OV +1V13.28 
89*4 O +1V13.69 
90V +1 +2V 13.48 
80*, 0 +3 13.48 
82V +OV +2V 13.05 
89V +0V +3V 1237 
89V +OV +3 13.00 
82 +0V +1*- 13-61 
831, — OV +2 T2U1 

85 +0V +2*, 12.97 

93V +1V +3 12.86 
88V -0V +2V 13.15 
82V 0 +Zb 13.02 
84*4 0 +2 13J7 

82V +0V +2V 13.05 
85V + IV +5V 12.23 

86 +0V +2V 12J8 
80V +0V +4V 12^6 
85V +0», +AV 12,25 
79V -OV +2V 13.20 
90V +0V +3V 12-81 
83V +0V +2V 12.91 

t90V 0 +3V13.2B 
89V 90*, +0V +3 VI 3.06 
89V +OV +2V 1233 
80V +0V +2V 12.78 
93V +OV +2V 13.60 
86V +OV +«V 1239 
8S«, +0*, +«V 12.57 
186V 87V +0V +2V 13.06 ' 
89*. BOV +0», +3V 72.86 
B3V 84V +0VT3V 12-77 
87V 88V +0*4 +3V 1234 


84V 

84V' 

78V 

89V 

89V 

rra 

91V 

88V 

89V 

181V 

83V 

84V 

93V 

88 

81V 

*4V 

81V 

84V 

86V 

80 

85 

179 

89V 

83V 


-Hudson Bey 10V 89 C* 60 

Quebec .10V 86 CS : 50 

R. Bit. Canada 10 86 C* I 40. 
R. Bk. Canada 10 94 CS 40 
-Copenhagen 8V'9l EUA- 20 
M. Bk. Dnmk.391 EUA 25 

SOFTE BV 89 EUA 40 

U- Bk.. Nrwy. SV 90 EUA ' 18 
Algemaha Bk. 8V 84 FI W 
Ned- Gasuhia 8V 84" Fi 
Ned. Mlddbk.'SV 84 FI 
.Norway 8V 84 F|_ 

Norway 8V 84 R. 

Philips Lamps. 8V 84 FI.. 


50 

75 

180. 

100 

75. 


120 

15». 

150 

80 

70 

150 

120 

100 


80V 

92V 

84V 

85 


Air France 11 '84 FlV 
CECA. 14V 86 FFr 
Euratom 9V 87 FFr 
Finfand 11 84 FFr 
Finland 11V 89 FJFr 
Ga* de France’ n.84 FFr 
IBM France 11V 84 FFr 
Renault 9*. 85 -FFr . .. „ 

Saint-Gobain 8V 88 —r 130 sw 
Solvay et C-a 9V 87 FFr 125 
Citicorp O/S 13*, 90 £ 

ere »v 9i c 

Finance for In tf. 13 91 £ 

Fin. for Ind. 12*i 89 £ 

Fin. for Ind. 14*, 88 £ 

Gen. Elec. Co'. 1ZV 89 £ 

Indonesia 8V 91 KD .. 

Mitsubishi 7V 84 KD .' 

Noroes Korn. 7*. 89 KD 
Occidental 8*4 91 KO . 

ALto 9*4 87 Lmft .- . 

Euratom 8 87 LuxFr ... 

Euratom 9V 88 LuxFr .. 

EIB 9V 88 LtixFr . . . 

Volvo 9*4 87 LuxFr 


- -SO 
26 
, 15 
. 30 
20 
50 
- 7 
10 

. 12 
'7 

500 

POO 

eon 

SOfr 


. 801, 81V —OV +2V WAO 

84 -81$, +OV +1V 14-23 
■ .85V 8BV -T +OV'13.B1 

76V 77 “OV +1V13JJ3 
t88 90- +.1V +1V1034 

8tV 82*, +0V. +1V 1034 
. 91V 92V +0V +1V10J1 
82. 83V '-0*, +DV 11.44 
97V ,98V — OV — OV 988 
1S4V 96 ;+0». +2*4 9.74 : 
195 . S5V +0V +4V mi7 
**, :.®*v +0V +2V 10.08 
133V 94V +0V +3V10.T7 
W . 94V +1. +2V 988 
-,t«V*8SS + 1 V +2V 9.89 
♦wSt +ZV 12 M 

t 25* ’SI* -0V +7 ^ 13-73 
Wj +0V +4 13.11 
^? +05 * +3V 13-36 
t88*» 89V +0V +4V 13-59 
*3, +OV +2V 1293 
2?* +0 *? + « 13-33 

85 « -OV +3V 13.79 
85 — OV +3V 13.66 
ffiV+IV+B 13 

. 23V “OV +ZV 1480 
211* +2 V 14.69 

“I* -Ob +TV 14.78 ‘ 

IS MT + «* +21 » M-*" 
90V 90V -OV +1V14A5 
193 93 V 0 0 9 75 

tSv »V —0*4 -0*4 1CLS3 
t93V 93*» 0 0 8.53 

t80V.-90V. ; .0 0 - 9.88 

88V- 97V r-OV +3V 11.64 

2S 1 t 04 +3 ^ 71-40 
94V m, +1V +SV 10.64 

Sl! +&• +«. TI.10 
*1V 82V +0V +4VHJ5- 




/■ - !•,. • ..T 


s 


A 

feacth 


FLOATING RATE 

Allied^ 1 Irish «k. 5V 87 ^ ^ C -5* ®-? pn C yW 

? 3n f° df Roma’Ini. 6 &7 OV 


Average price changes... On day +OVon week +2V 


DEUTSCHE MARK 
STRAIGHTS Issued 

African Dev. Bk. 8 87 100 
Asian Dev Bk. 7*4 89... 100 

Australia 8V 90 260 

Barclays O'saas 6V 89 100 

BFCE 7V 87 100 

"FCE 8V 95 100 

Brazil 8 87 150 

TECA 7 91 150 

Council of Eur. 7*4 89... 100 

Danmark 7V 86 100 

Danmark BV 92 100 

EEC 7V 94 225 

R 7V 89 200 

Finland Rep. of 8 86... 160 
Kohe. Chv of 7V 89 ... 150 
Nadar. Gosunie 8 88 . 

New Zonland 7V 87 . 

Nomas Komm 7V 91 . 

Norway 7V 85 

'■'•'R 7V 89 :... 

Oslo, Otv of 8*4 90 ... 

Mln-M nanC 71, 91 .... 


100 

200 

ISO 

250 

100 

80 

400 


World Bank 7** 90 250 


Change an 

Bid Oflor day week Yield 
90 90V 0 0 9.85 

84 84V -OV +3V 9.88 

97V 97V- -OV +3V 8.50 
86 87 +1 +5V 8.99 

92 92V 0 +0*, 931 

90V 91V 0 +3V 9.21 
88V 89V 0 +1V 10.22 

87V 87V +0», +3*4 8.82 
88V 88V 0 +2V 9.17 

92V 93V -OV +2V 9.58 
91V 92V +0*. +4*. 9.45 
90V 90V +0V +3V 9.07 
89*4 90 +OV +2V 9.22 
92V 93*4 +OV +1V 9A7 
88V 88V +1 +5V 8.97 
94 95 +0V +2 9.13 

89V 90V -OV +3V 9.04 
90V 91V +0V +4V 8J9 
96V +0V +2V 8.58 
87*. +QV +3V 9£1 
95*4 0 +1V 9-42 

90V -OV +SV 9-21 
91V -OV +3 9.27 


9SV 

86V 

95V 

89V 

90V 


Average price changes. ..On day +0V on weak +3V 


First quartar 


1980 
$ 

... 546.4m 

profits 34.7m 

per share 0.89 


1979 

S 

470m 

37.6m 

0.97 


SECURITY PACIFIC CORP. 


First quarter 
profits 


1880 

$ 

39.7m 

1.44 


1979 

S 

39 -Dm 
1.43 


STANLEY WORKS 


First quartar 


NOTICE TO THE HOlDStS OF 


TOYQ MENKA KASHA, LIMITED 

(KqWthiU KoiAa Temen) 


US S20A»^00 Y* par cent. 
Cum ant, sd NaM 1981 


Pursuant to Ccndjtron 5fB| rf Ok ahme- 
mrmxuKd Note*, notter r- brrehy fsvpn that 
Note* of the nrmeipal amonm nf 

I'SSUWOjOOOvercpuKhdWd dunng and for 
tile jw ended April 1, IU80. 


TOYO MEW A KAISHA. LIMITED 

By. The Bonk af Tefcya Trust Cempeny 
at Trust** 

Dated : AprH 17. WO 


profits 
Not per share 


1380 

S 

232.8m 

13.74tn 

1.13 


1978 

S 

210m 

12.48m 

1.04 


TEXASGULF 


1980 1378 


First quarter 

Revenue 

Net profits 

N« per share .. .. 

S 

2B0m 

.... 73 58m 

'222 

$ 

174.3m 

25.28m 

0.73 

"»FS MARKETS j 


1980 

- 1979 

First quartar 

S 

S 

Revenue 

.... 163 8m 

148 5m 

Net profits 
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ftnhhnaiin stGobata HANOVER trade fair 

■ ■ confirms Modest profits gain for Nixdorf 


BY TERRY DODSWORTHIN PARIS 
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I A SHARP improvement.: in last 
year's results of JPechinty Dgiae 
Kuhimann, - the diversified 
French' metals and chemicals 
group! "was mainly due to a. sus- 
■ tamed upswing in the ' world 
1 aluminium market, • combined 
1 with Improved conditions in tire 
stainless steel business. 

CO t tfdBda te fl profits ' rote to 
FFY 'flfilm ($225m) compared 
with' TTr Sfilm in .1378, with 
turnover rising to FFr 33Jfan 
against JFFr. 27,7bn. About 
FFY 290m -of the 1979 profit was 
due. fto asset - sales, against 
FFY !25xn nr tbe previous year. 

Fecnuy's. improved perform- 
ance: . follows a far-reaching 
reorganisation designed to cut 
its tosses ; in tudustries: where n 
has .faced difficulties in recent 
yeans, while releasing funds for 
investment in growth sectors. 

.If recently sold most of its 
holding in the Rhpne-Pbulenc 
chemicals group, . and; in the 


course of the last- 12 months has 
divested itself of -the essential ■ 
pvt of ‘its interests in radiator 
production, fertilisers, wire and 
cable . manufacturing, and 
tungsten treatment The bulk 
of inevtanent- is going into the 
aluminium and nuclear fuels 
business. 

A decision on the future of 
PUR'S special steels subsidiary 

is expected shortly. It is prob- 
able that this activity will also 
be sold; or join -a co-operative 
venture. But in the meantime, 
Pechiney has succeeded in cut- 
ting its heavy losses in steel 
manufacturing. The consolidated 
deficit in this business fell from 
FFY 524m' in 1978 to FFr 166m 
last year. 

Because of this turn round in 
special steels, FUK pruned its 
French activities bade into pro- 
fit last year. Id 197S, they were 
in overall- Joss, the gruop profits 
coming entirely from overseas 


sources. The foriegn businesses 
again performed better than the 
home activities in 1979. and con- 
tributed the major part of the 
earnings. 

The group says that it has 
started this year well, improving 
both its sales and earnings in 
the first few months, and pull- 
ing the special steels business 
bach onto a sound financial foot- 
ing. 

zConsolidated cash flow last 
year rose 117 per cent to 
FFr 2.6bn against FFr 12bn. 

Despite the improved consoli- 
dated results from the group. 
PUKs parent company has 
declared heavy losses of 
FFr l.Sbn after provisions of 
FFr 536m for depreciation in 
Uginc Steels, and a further pro- 
vision of FFr lbn against excep- 
tional risks. The company is 
proposing a dividend of FFr 7 
a share against FFr 7.50 in 
1978. i 


smelter pays more 


BY. FAY GJESTERINOSLO 

NORWEGIAN" metals.' mining, 
manufacturing and engineering 
concern - EDtem - Spigervericet 
(E-S) reports a sharp increase 
in turnover and profits .for 1979. 
A 12 per cent dividend is recom- 
mended, compared with 8 per 
ceat : 

The results reflect continuing 
strong d emand for ferro alloys 
and aluminum and an improve- 
xneot-is the market for steeL. 

Grotxp profit- reached 
NKr- 263m ' ($47.8m), after 
ordinary . depreciation * of 
NKr 16lm but before .tax and 
allocations. This compares with 
NKr SSm in 1978, after depreda- 
tion of NKr 139m. Group turn- 
over rose to =NKr 3.fi7bn from 
NKr 3. 06 bn, and exports, from 
the group's Norwegian plants 


accounted for about two-thirds 
of total sales. 

Investment last year totalled 
NKr 193m, compared with 
NKr 117m. The year saw a 
considerable increase on the 
group's - overseas activities, 
including the takeover of the 
UK company, Bidston Steel, 
whose activities have been co- 
ordinated with. ErS’s Manchester 
Steel, a mini steel plant.' 

Production was started last 
year at Icelandic Alloys, a ferro 
silicon plant in Zeeland in which- 
the - group has a 45 per cent 
stake. In theU-S., ES acquired 
Austin Holloway, manufacturers 
of steel cables. 

By end 1979, foreign employ- 
ees accounted for about 1,200 
of E-S’s 9^00 labour force. 

While steel, aluminium and. 
ferro alloy divisions benefited 


from strong world demand, the 
engineering division booked 
fewer orders than a year earlier. 
The division supplies equip- 
ment for the world's metal 
smelting industry, for which 
expansion is currently restricted 
by tbe energy crisis. 

Profits on sales of manufac- 
tured goods, which go mainly ■ 
to the Norwegian market, were 
hit by last year's price freeze. 
The report notes, however, that 
because of the freeze costs 
rose less last year than in the 
preceding years. ' 

• The Norwegian Joan institute 
for shipbuilding lianeinsti-. 
tuttet for Skipsbyggeriene is 
floating a NKr 100m. 10-year 
domestic bond at par, with a 
coupon of 10 per cent. The 
bond goes on sale today and 
tomorrow. 


Jaeger lifts 
earnings 


■>* •• 'By Our. financial Staff ' 

• qih., INCREASED profits and a 
-nVlwt higher dividend were annotm-, 
: eed yesterday- by Jaeger, the 
i French vehicle instrumentation 
and watch making group. 

- ’• kts;' • Group income last year, was 
v —-•Et.'FFr 20.3m ($6.7m) .. compared 

" Nr# is* .with .FFr 2.4m . and as a result 

- - . 'vtiShflow expanded by a fifth to- 
ll' -vJ|‘Fr^922m. The net divldearf is 

=■[ -i s Fr 8 per share; -against FFY 7.10. 
j . r -in-v: Sales , figures are not available 
but following arise of .more 
than a quarter iij sales for the 
5--:-,-:: first half of. 1979; .die company 
«, -h-v forecast an' annual turnover of 

"*• FFr Z.-2bn compared to .FFY 957m 

s-.w for t978; ~ _ • 


State subsidy for iron 
and steel producer 


BY OUR OSLO CORRESPONDENT 


THE NORWEGIAN Government 
proposes to spend NKr 700m 
(gI40m)' over the next five 
years to subsidise production 
and finance investment in Norsk 
Jeroverk, Norway’s state-owned 
iron, and steel producer. 

■ - . It -recommends an initial . 
allocation of. NKr 100m- this- 
year, half .as an increase in 
share capital and the . rest as an 
operating subsidy. The remain- 
ing NKr' 600m will be allocated 
in. the state budgets for the next 
four years. . 

its - report to the Storting 


(Parliament) the Government 
attributes Jernverk's operating 
loss over the past few years to 
the world steel crisis. It points 
out that, in Western Europe 
many governments have acted, 
to strengthen their national 
.steel Industries Norway has 
no' alternative . but to follow 
suit if it wants to keep Jern- 
verk in operation. . 

Last year. Jemvcrk made a 
loss of NKf 100m, compared 
with, one of NKr 171m in 1978. 
It expects to be. profitable by 
1983 or 1984. 


pact with 
Olivetti 

PARIS — Saint • Gobain- 
Pointa-Moosson confirmed 
yesterday that it will acquire 
a minority but significant 
stake in the capital of Olivetti. 
Italy’s leading electronics and 
office equipment group. 

The accord, expected to be 
announced in the next few 
days, will be "industrial an«T 
financial” and subject to 
government approval in both 
countries, Saint-Gobain said. 

An agreement with Olivetti 
Is consistent with Saint- 
Gobajn's new strategy of 
diversification into dala- 
pro cessing, a move en- 
couraged by tbe French 
government. 

The French company 
recently acquired 20 per cent 
of C3THoneywen>BulI, the 
French-U.S. computer com- 
pany and expects to increase 
the stake in the near future. 
It also has a 51 per cent 
interest In an integrated- 
circuit plant being built in 
southern France with National 
Semiconductor of the ILS. 

The ultimate goal of Salnt- 
Gabain is to form the nucleus 
for a European electronics 
and office equipment group — 
bat one which “is not directed 
against . the Americans,” the 
company said. 

Industry observers do not 
rule on the possibility of co- 
operation. In the longer term, 
between Olivetti and Honey- 
well-Bull. 

They point ont that the two 
companies are eomplemaRtary, 
and that Honeywell-Bun, in 
which Honeywell I nf ormation 
Systems of the UJS. has a 47 
per cent interest does not 
have the financial base to 
branch ont Into the growing 
field of sophisticated office . 
equipment. 

Olivetti and Matra of 
France recently announced 
agreement for a joint-venture 
to develop and produc equip- 
ment for the electronic trans- 
mission of mail .and written 
documents over telephone 
lines. 

AP-DJ 

Remy Martin 
plans Hong < 
Kong issue 

By Our Financial Staff 
REMY MARTIN, one of 
Fiance's big four cognac pro- 
ducers. is to go public in the 
Far . East with a share issue 
that will raise the equivalent 
of 917.5m. 

Next Tuesday will see the 
publication In Hong Kong of - 
a prospectus for Remy Martin 
(Far East) which will offer 
12 -5m shares <25 per cent of 
its capital) for sale at HK$7 a 
share. 



. AL-BANKAL- SAUDI AL-ALAMI LIMITED 

Extract from Consolidated Accounts at 31 December 1979 


1979 

rooo 

" ' Authorised Share Capital 50,000 50,000 

Issued Share Capital . 38,000 25,000 

. Reserves . 3,638 2,763 

. : - Deposits 721,552 . 447,923 . 

Loans, less general provision 221,956 150,782 

Total assets . 795,234 487,658 

Operating Profit before taxation 
V; and general provision against loans 6,083 3,727 

Profit attributable to shareholders 2,393 1,442 

Proposed Dividend 798 720 

Board of Directors 

. H.E. Sheikh Mohammed Abalkhail, 

Chairman, 

■„ ' Minister of Finance and NationalEconomy of the Kingdom of Saadi Arabia; 

Edgar C-Peltdti, 

Executive Director tmii Chief Executive Officer; 

H.E. Sheikh Khalid M. Algosaibi, 

Retired Vice-Governor of the Saudi Arabian Monetary Agency; 
t Dr. MahsounB.Jalal, 

Chairman of the Saudi Investment Banking Corporation; 

HJE. Sheikh Abdul Rahman Al-Sheikh, 
Deputy-Chaimmond Managing Director ofthe Riyad'Bank Limited; 

The Rt. HomLoid 0*Brien of Lothbury, G.BJE., P.C., 

. . Retired Governor of the Bank of England; 

John M. Meyer, Jr* RJ3JL, 


- 1978 
£’000 

50,000 

25,000 

2,763 

447,923 

150,782 

487,658 

3,727 

1,442 


- Dr, Wilfned Guth, 

Member ofthe Board cf- Managing Directors of Deutsche Bank A G. 

Shareholders 

Saudi Arabian Monetary Agency. Rtyad-Bank, National Commercial Bank (Saudi Arabia), 
reanGnaranty Trust Company of New York, The Bank of Tokyo, Banque Nationale de Pars, 


J TT_ - CO 


fYij vij»c nf rih^iRopfirf and i^r/vmnfi; firtr the year ended. 31 December 1979 
. can be obtained froini The Secretary, Saudi Interoatiohal Bank,' 99 Blsbopsgatej London EC2M 3TB. Telephones (01) 639 2323. 

The Bank with special expertise in Saudi Arabia 


BY KEVIN DONE IN HANOVER 

NIXDORF. the West German . 
computer group, has continued 
its recent record of rapid sales : 
growth, increasing world turn- i 
over Iasi year by 23 per cent to 
DM U25bn ($665m). 

Group after tax profits — 
Nixdorf has published consoti- ! 
dated world accounts for the ! 
first time— totalled DM 8bm. 
This was a small increase over 
the previous year, said Dr. 
Ewald Keysets, board member 
for finance, but he was unable ! 
to give a comparable figure for ; 
1978. 

Tbe profitability of tbe parent 1 
concern showed a sharp drop 
last year, however, with after 1 
tax profits falling to DM 23.4m t 


compared with DM . 33.1m In 
1978. But Nixdorf is still pay- 
ing a slightly increased dividend 
of DM S per share, compared 
with DM 7.50. 

The growth of sales and new 
orders has continued strongly 
into the current year with sales 
rising by more than 20 per cent 
in the first quarter. Nixdorfs 
order book' stood at just over 
DM lbn at the end of March, up 
by about 16 per cent from the 
end of 1979. The workforce in- 
creased by about 1,400 last year 
to almost 12,000. 

investment last year totalled 
DM 1 65m with the bulk spent 
on expanding capacity. Produc- 


tion capacity at the main West 
German plant at Paderbom will 
.be increased by about 40 per 
cent this year. Research and 
development expenditure is ex- 
pected to -reach about 10 per 
cent of sales this year, which 
is above the average for the 
electronics industry in' West 
Germany. 

No decisions had yet- been 
taken on the future .deployment 
of the 25 per cent shareholding 
in Nixdorf held by Deutsche 
Bank, said Herr Helmut Rausch, 
a member of the executive 
board. 

The group received a 
DM 200m capital Injection from 
Deutsche Bank at the end of 


1978 to «id future expansion. 

Under the agreement the 
bank will hold its 25 per cunt 
until tbe beginning of 1982. 
when a decision on it must be 
taken. Nixdorf is still- majority 
family-owned with Herr Heinz 
Nixdorf as the chairman of the 
executive board - 

The further expansion of the 
Nixdorf group is being focused 
on extending customers' com- 
puter networks with tbe addi- 
tion of new applications. Has a 
customer-base of more than 
70.000 installations. Tbe com- 
pany is also entering fields such 
as energy technology with a 
control ssytem for the burning 
of solid fuels. 


Fried. Krupp sees no signs of recession 


BY KEVIN DONE 

FRIED. KRUPP. the West 
German steel, trading and 
mechanical engineering group, 
said that it saw no signs of a 
recession emerging in West 
Germany this year, and it was 
counting on domestic industry 
continuing to invest at a high 
level this year. 

There were signs of 
weakening demand from 
abroad, however, and generally 
lower growth was expected in 
(he Western industrialised 
countries. 

Herr Helmut Metzger, a 
member of the board of Fried. 
Krupp, said that in the first 
three months of the year it 
took new orders worth DM 3.6bn 
($1.9bn) worldwide, an increase 
of 8 per cent on the first quarter 
of last year. The steelmaking 


and trading sectors had shown 
the main rise. 

Like Krupp. most major West 
German companies gathering in 
Lower Saxony this week for 
the Hanover Trade Fair, the 
largest capital goods fair in the 
world, still appeared to be 
enjoying the high level of 
activity reached last year. 

They are wary, however, 
about making firm predictions 
for the second half of 1980, and 
some concern is being expressed 
about the effects of the U.S. high 
technology trade embargo 
against the USSR. 

Dr. Hans Guenter Mueller, 
chairman of Mannesmann 
Demag, the pipeline and pro- 
cess plant building concern, 
■said that the embargo was 
being felt in the area of special 


computers and control systems. 
He expressed doubts about the 
results of such an embargo, .and 
warned that it involved dangers 
for employment and economic 
activity in Western countries. 
He said his company was trying 
to sustain deliveries In non- 
critical product sectors. 

The West German 
mechanical engineering indus- 
try's new orders in the first 
two months of tbe year were 
up 17 per cent from a year 
earlier, he said. 

Mannesmann Demag had 
boosted its new orders in the 
first three months of 1980 by 
134 per cent to DM 3bn, largely 
as a result of a number of large 
proces plant orders, including 
a DM 440m order from China. 
Last year, process ' plant 


accounted for 54 per cent of 
new orders, but in the first 
quarter -of this year its share 
jumped to 68 per cent 
Herr Metzger said the process 
plant and mechanical engineer- 
ing industry would have to 
adapt its manufacturing 
capacity to meet new conditions 
“A decline in the amount of 
manufacture at home is 
unavoidable." he said. 

“ Our customers abroad, 
especially those in the indus- 
trialising and developing 
countries, are increasingly 
demanding local manufacture. 
What is more, plant contractors 
nowadays are compelled, for 
reasons of cost, to buy from 
sub-suppliers throughout the 
world, in order to remain 
competitive.” 


Oppenheim expects slow growth 


BY ROGER BOYS IN BONN 

SAL OPPENHEIM und Cie, one' 
of West Germany’s leading pri- 
vately-owned banks, expects 
slow growth in profits this year, ■ 
despite a slight easing of pres- 
sure on its interest rate margins. 
This factor — -which has been 
troubling other German banks — 
also pushed the bank’s earnings 
last year below tbe high levels 
of 1978. 

Nonetheless, the interest sur- 
plus as a whole increased last 
year, and together with foreign 
exchange earnings, adequately 
covered tbe substantial increase 


in administrative costs. The 
bank’s balance sheet total 
increased by 7.2 per cent to 
DM 2.9bn (Sl.5bn) — a sharper 
increase than in 1977-78. 

Busines volume rose by 52 
per cent to DM 3.Sbn. The 
group's balance sheet total rose 
by 6JL per cent to DM 9bn, 
while business volume increased 
by 5.5 per cent to DM 9.4bn. 

Despite the bank's caution 
over its earnings outlook, there 
are a number of factors that 
are expected to work in its 
favour, including lively demand 


on tbe credit side, a slight 
improvement in interest mar- 
gins following the central 
bank's recent move to raise 
interest rates, and tbe prospect 
of more foreign business. 

• In Tuesday’s report -on the 
Berliner Handels und Frank- 
furter Bank, it was reported 
that the bank would cut its 
workforce by 10 per cent this 
year. This should have read 
“during the 1980s ” The bank 
hopes to achieve the reduction 
through early retirements and 
natural wastage. 


Setback for 
Lauritzen 

By Hilary Barnes in Copenhagen 

LAURITZEN, the shipping and 
industrial group, reported net 
earnings down from DKr 169m 
($28.7m) to DKr lOSm. An 
unchanged 8 per cent dividend 
will be paid by the parent 
company, J. Lauritzen Holdings. 

Earnings deteriorated in the 
group's shipping, shipbuilding 
and manufacturing interests. 
The drop in earnings by the 
DFDS Shipping company from 
DKr 102m to DKr 13m contri- 
buted substantially to the 
decline. 






General Mining and Finance 
Corporation Limited 


(Incorporated in the Republic of South Africa ) 


Extracts from the report to shareholders ofthe 
Chairman, Dr WJdeVJ/liers 


FINANCIAL 

The turnover of the group, including 
associated companies, amounted to 
R3.202 million. 

Group income before taxation 
increased to R21 8 milllonand 
earnings per share at 235 cents . 
represented an increase of 56 
per cent. 

Singe the adoption of a policy in 
1 971 of concentrating on strategic 
investments under the control and 
managementof the group, 
earnings per share increased from 
39 cents in 1 972 to 235 cents in 
1 979 at a compounded growth rate 
of 29.3 per cent per annum. 

UNION CORPORATION 
LIMITED 

On 26 March 1 980 a scheme of 
arrangement, as proposed by 
General Mining, was approved as a 
result of which Union Corporation 
became a wholly owned operating 
subsidiary. The activities of the two 
companies are complementary and 
they continue to retain' then- 
separate identities and organisation 
structures. Activities will, as in the 
past only be rationalised where 
practical and if advantageous to the 
group in general.- . 

GOLD AND URANIUM 
The gold price received increased 
by 53 per cent during the year and 
asa result gold production again 
made a valuable contribution 
towards the Group's income. 

. Investigations aimed at increasing 
gold production are in progress. 

The supply of experienced black 
labour at all the mines remained 
excellent. This made a significant 
contribution to a more stable 
!abourforcfl,a lower accident rate 
and better production efficiencies. 
The Chemwes plantforthe 
extraction of uraniumfromthe 
slimes dams ofthe Buffelsfontein 
and Stilfontein gold mines has 
been completed within budget 
and is producing iatfuli capacity, 
four months ahead of Schedule. 

The operation of this plant and the 
introduction ofradio-jnetric 
sorting at West Rand Consolidated 
Mines resulted in an increase of 
32 percent in uranium production 
during the year. Production forthe 


coming year is expected to increase 
at a similar rate. The short-term 
uranium market has weakened but 
it is confidently expected thatthe - 
position will improve in the longer ' 
term. 

" COAL 

The coal tonnagespld by the Group 
increased by 1 0 per cent to 30.3 
million. The main contributors were 
Matla Colliery and Ermelo Mines. 
The 1 1 percent increase in February 
1 980 in the controlled price of-coai 
supplied to the domestic market 
does not fully compensate fbrthe 
cost increases experienced by the 
industry butthere are indications of 
a strengthening ofthe international ■ 
demand forthermal coal which 
could result in enhanced coal prices 
for South African suppliers, 
amongst others. 

Certain reserves in the near * 

Eastern Transvaal can not be 
considered for on-site consumption 
by power stations until the . 
completion of a comprehensive 
programme of environmental ' 
monitoring. These reserves may 
therefore have to beconsidered for . 
other uses. 

The results of exploration ofthe 
Northern Transvaal coalfield have 
been widely published. Thetwo 
main features which have been 
established by exploration are that 
there are certain areas in which the 
concentration of uranium in or near 
the coal seams appears to be high 
enougfcto hold prospects forthe 
economic recovery of uranium, and 
that the coal in this field is suitable 
fora wide variety of potential uses, 
particularly direct liquefaction to 
produce synthetic fuel which 
would probably yield morediesel 
than petrol. It must be emphasised 
thatthis project requires time- 
consuming research and 
investigation. 

BASE MINERALS AND METALS 

The markets for the base minerals 
and metals produced by the Group 
were generally satisfactory and ^ 
particulariyforthose commodities 
which relate to the world steel snd 
‘ aluminium supply/demand 
position. Buoyant conditions for 
both ensured a strong demand for 


fluorspar and manganese metal and 
the Group's resources were hard 
pressed to satisfy demand, 
particularly towards the year-end. 
Prices obtained for these products 
improved slowlythroughoutthe 
year Jbutthe full effect, of the 
improved demand will not be 
evident until the 1 980 contracts 
have been negotiated. 

I n regard to asbestos, the demand 
for chrysotile was satisfactory 
throughoutthe year and sales were 
limited only by production 
capabilities. 

In general the production costs of 
all the base minerals were well 
contained within inflationary limits. 

INDUSTRIES 

--'The group's industrial companies 
again performed well. 

Although the general level of 
business activity is improving there 
is still little sign of significant 
increases in fixed investment which 
of course provide the main market 
forthe group's heavy engineering 
and infrastructure based companies. 
The shortages of skilled labour 
referred to last year have become 
steadily more apparent and the 
need for concentrated training 
schemes allied to selective 
immigration is now approaching the 
critical stage if the development of 
the country is not to be restricted. 
Substantial investment projects 
have recently been announced in 
respect of the manufacture of gear 
boxes and axles for heavy vehicles. 
Significant Investments were taken 
up in Sentrachem and in Siemens 
S.A. Limited. 

EXPLORATION . 

Exploration continues to constitute 
a major activity ofthe Group and the 
viability of some ore bodies and 
coalfields discovered in recent 
years is being examined. 

-Sustained geological and . 
geophysical research during the 
pastnumber of years had led to the 
identification of geological 
environments which warrant closer 
examination. 

Reconnaissance exploration is in 
progress to determine whether 
more concentrated prospecting 
may be justified. 


Copies of theAmua'f Report including the Chairman's fuff statement, may be obtained from the London Office, 
General Mining and Fina nca-Co rporatian Limited. Princes House, 35 Gresham Street. London tC2V7tN. 
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Jardines 1979 Profits: 
20 per cent Increase 


# After tax earnings up 20% to HK$ 4032 miltioa Extraordinary items add 
further net HK $ 372 million. 

•s^jckmiittigfiimextraaidniatyjtciiisHKSLfiS compared 


W Earamgs persuJCK unn oerorc emauw 

with HK $L55 in 1978, an increase of 17%. 

0 Higlier dividends. Recommended final dividend of HK 5 0.60 making a total of 
HK S 052for the yea, an increase of 15-396. 

• Free scrip issue of 3 for 20 recommended 


-term 


investments. 

Good lesuHsfrom quoted sobadiarfes. In Hong Kong continued ecooomB 


• Similar rate of growth anticipated in 1980 as achieved in 1979, and rate of 
dividend expected to be maintained on capital as increased by proposed free scrip 
issue. 


Turnover 


Profit before tax 
Tax ■ 

Profit after fax 
Minorities 


Profit after Tax and Minorities 
Net exchange tr ansla tion differences 
Extraordinary items 

Total profit available fix'- appropriation 


Earnings per stock unit* 
Dividends par stock unit 


1979 

1978 

HKSmfilioiis 

HK$miUjoas 

5,723.0 

5475.0 

608.1 

509J 

(123.1) 

(1245) 

485.0 

384.6 

(81-8) 

(48.7) 

403J1 

335.9 

5L6 

864 

37J 

95 

495.0 

431 B 

TTKy 

HK$ 

1^6 

1^9 

tL81 

0.71 




D.K.M 
15th April, I 



JARDINES 


Jardine, Mathesoo & Co., Ltd, Connaught Centre, Hong Kong 


Coapanies - 
and Martels 


INTERNATIONAL COMPANIES 


FINANCE 


Dai-Ichi 
Kangyo to 
issue CDs 


in SDRs 


TOKYO — Dai-Ichi Kangyo 
Bank said that it plans to issue 
the first certificates of deposit 
(CDS) denominated in special 
drawing rights (SDKs,) to a 
total of 15m SDRs, (equivalent 
to around ?l9m) on the Euro- 
currency market 


The CDS will have a .thtee- 
year maturity, with floating 
interest rates based on the 
weighted interest rates of the 
U.S., West German, UK, French, 
and Japanese currencies on the 
Eurocurrency market The 
initial interest rate wfll be 
about 15 per cent per annum. 

Morgan Stanley and Company 
will underwrite the CDS, for 
which subscription will open 
shortly. 

The bank will also start 
receiving shortly three-month 
and six-month deposits denom- 
inated in SDRs, mainly at over- 
seas branch offices. 


The deposits should be a mini- 
mum of 5m SDRs and will offer 
initial interest rates slightly 
above 14 per cent per annum 
for three-month deposits and 
about 14 per cent for six-month 
deposits. 


The issue of SDR-denomi- 
nated CDS and SDR-denomi- 
nated deposits would diversify 
the bank’s fund-raising sources 
and open a fresh channel for 
capital flows into Japan, the 
bank said. 


West European institutional 
investors and central banks of 
oil-producing countries were ex- 
pected to invest in the SDR- 
de nominated CDS or deposits 
because of smaller currency 
risks and narrower fluctuations 
in interest rates than single- 
currency denominated CDS or 
deposits. 


* The U.S. dollar will be the 
only currency accepted for the 
SDR CDS or deposits, Dai-Ichi 
Kangyo Bank said. 

Reuter 





first-half downturn 


• V-. 

A. . 


BY JAMES FORTH (N SYDNEY 


NEWS CORPORATION, the 
international press group con- 
trolled by Mr. Rupert Murdoch, 
suffered a 19.3 per cent down- 
turn in profit for the December 
half, from A$I5Jm to A?I2.1Sm 
(US$ 13.3m). . The directors 
said that the fall in trading 
profit was largely the result of 
die launching of the ga m bl ing 
game. Lotto in New York, and 
higher charges in Australia for 
tax, interest, and depreciation. 
Otherwise the group’s major 
trading operations lifted their 
profits. 

The result is the first since 
therecent capital reconstruction 
involving the -News Corporation 
being formed as a holding com- 
pany to replace the former 
parent company, News Ltd. 
The reconstruction resulted in 


an effective one-for-one scrip 
issue. 

The profit is after an increase 
in tax from A$L84m to A$5.44m. 
and in depreciation from 
A$1.73m to A$2.41m. The 
interest hill rose from A$3.I7m 
to ApUMm, Gross revenue 
increased 19.8 per cent, 
from A$110.5m to A$132.4m 

News Corporation has already 
announced an interim dividend 
of 4 cents a share, which is an 
effective increase of 2 cents on 
the interim paid last year by 
News Ltd. In addition to the 
trading surplus, News made 
profits of A$19.5m from none- 
trading activities, mainly repre- 
senting the sale of the Adelaide 
television station, NWS-9, and 
the Wollongong ' television 
station, WIN-4. 


During the • half-year. News 
gained - control, of United . Tele- 
casters, Sydney, and a 50 per 
cent stake in the airline, trans- 
port ' anti . television ; group;' 
Ansett Transport 'Incfustriei 
News now. holds more than 70 
per cent. of.. United TeJecasters 
and is bidding ; for ■? the 
remainder.- The results lia the 
current- half win reflect the 
Ansett holding for - the first 
time, and a greater percentage 
of - United Telecasted .profits. 
As reported yesterday, , the UK. 
arm, News -International, pub- 
lisher of. the News of the World, 
and the Sun, and 49.9 per cent 
owned by News. Corporation 
lifted. . pretax earnings from 
£24. 9m . to £27^m- (US$60.9in) 
in the year to December. - 


Tcmgaat 

earnings 

exceed 



forecast 


EPDC stake in Athol blocked 


BY OUR SYDNEY CORRESPONDENT 


THE AUSTRALIAN Govern- 
ment has rejected an applica- 
tion by the Japanese power 
utility. Electric Power Develop- 
ment Company (EPDC) to pur- 
chase a 19 per cent stake in the 
A$5O0m (U.S£545m). Blair 
Athol steaming coal project in 
Queensland. The rejection has 
thrown the future of -the 
venture into confusion. 


In February EPDC signed a 
letter of intent with the share- 
holders of Blair Athol, the Rio 
Tinto-Zlnc Corporation offshoot 
Conzinc Riotino of Australia 
(CRA). and the major U.S. oil 
company, Arco. EPDC was to 
have an option to purchase 19 
per cent of Blair Athol, exer- 
cisable on the conclusion of 
sales contracts for the Japanese 
group to take 5m tonnes of coal 
a year for 15 years, together, 
with financing assistance. 

The wording radicated that 
the two elements could be 
inter-dependent • and the 


Government's rejection of one 
element -casts donbt upon the 
other. 

CRA officials were unable to 
clarify the position. EFDC's 
application was rejected by Ur. 
John ■ Howard, - the ' Federal 
Treasurer and was based on a 
recommendation by the Foreign 
Investment Review Board. 

The arrangement was rejected 
because it did not meet the 
general rale that new mini ng 
projects must have a local 
equity of at least 50- per cent 
If the deal had gone through 
CRA would have had a 50.22 
per cent equity and Arco 
30.78 per cent. Both- companies 
are classed as “naturalising” 
because they have given an 
undertaking to lift their local 
equity cootent to -51 per cent 
- Under the Government’s 
formula they -are allowed to 
count 50 per cent of their 
interest as local equity, which 
together would amount to 41 
per cent, still 9 per cent short 


of the Required level. The 
foreign ownership guidelines 
allow the 50 per cent equity to 
tie waived if it Is considered 
to be in the national interest, 
but this step has not been 
-taken. 


The Blair Athol partners are 
attempting to work -out a com- 
promise, but CRA is loath to 
reduce its stake any further 
because it would no longer have 
outright control. CRA has been 
working on the Blair Athol 
fiVoject for almost a decare. At 
one stage, in 1978, It was 
shelved because steaming coal 
prices (fid not justify develop- 
ment, ‘but the recent increase 
in demand for steaming coal 
for power generation, led to its 
revival 


" By Jim Jones ut Johannesburg 

TONGAAT, the South African 
sugar,/ building materials, tex- 
tiles;- and'-- foodstuffs con- 
glomerate, has reported a. 34.9 
: per cent rise in - attributable 
earnings to? RTfi35hr .($21m) 
-ftr the ye^ to March 31, from 
R12.6m in 1978-79. 

. . Following an earnings pro- 
jection of 70 cents per share at 
the start of the financial year, 
the management - increased, its 
estimate to 75 cents at the half- 
way. stage. . In the event earn- 
ings' per .share rose to 
80.0 cents, from 60.7 cents. 

Though no details are pro- 
vided -in- the prelimraaxy - an-, 
noun cement of results. Ton-, 
gaafs . operations' h ave ' im- 
proved across the bbard. At 
the half way stage the 74.7 per 
rant-owned building materials 
manufacturer, . Toncoro, had in- 
creased taxed profits to R3.8m 
fTOm KL4m. The improvement 
has persisted with the country’s 
building, sector . emerging from 
recession. ; 

, On the ; other' hand,: while 
sugar earning^ have .advanced, . 
a setback in the sector coiild 
be m the offing, in view of the., 
widespread drought conditions . 
-m the Natal growing region 
threatening the- current year’s 
crop. Elsewhere- Tdrigaat is 
pursuing growth 7 through 
acquisition. A.R15m bid for 
EL Lewis, the cotton, oil, soap 
and .maize milling' group,' is 
under, way; while a KL3.6m bid 
for the R30m turnover Hebox 
textiles group is .still to be 
completed. - J , - r 

Tongaafs -proposed 21 cents 
final, which' compares with 
16 cents, wiD lift the year’s 
total; distribution to 30 cents, 
against 232 cents. 



This announcement appears as a matter of record only. 
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Dragados y Construcciones, S.A. 

U.S. $23,000,000 


Medium Term Loan 


managed by 

Manufacturers Hanover limited Banqne de Paris et des Pays-Bas 


provided by 

Manufacturers Hanover Trust Company Banque de Paris et des Pays-Bas 


Manufacturers Hanover Banqne Nordiqne 
Dresdner Bank Aktiengesellschaft 


Amro Bank voor Belgie N.V. 

flrabgidnry of the Am ste r d am -Rotterdam Bank N.V.) 

Kredietbank N.V. 


Agent Bank 

Manufacturers Hanover Limited 


Adviser to the Borrower 
Banco Central, S.A. 


March, 1980. 


To the holders of:— 

INDUSTRIAL AND MINING DEVELOPMENT 
DANK OF IRAN 

Floating Rate Nates dne 1984 



In accordance with the provisions of the above notes 
Merrill Lynch International Bank Limited, as Fiscal 
Agent has determined that, for coupon No. 7, the 
rate of interest for the next period, payable on the 
17th October, 1980, has been fixed at 18w% per 
annum. 


MarflilyndiBitegiigiional Bankl imited 

Agent Bank 


cm 

Caisse Nationale desTetecommunications 


u.s.$ioo,ooo,ooe 

Floating Rate Notes due 1986 


For the six months 
16th April 1980 to 16th October 1980 
the Notes will cany an 
interest rate of 18%% per annum, 
with a coupon amount of US$92. 14. 
In te rest payable on 16th October 1980. 


Bankers Trust Company, London 


U.S. $25,000,000 


The Industrial Bank of Japan, Limited 
London 


Floating Rate London-Dollar Negotiable 
Certificates of Deposit due 21st October, 1982. 


In accordance with the provisions of the Certificates, 
notice is hereby given that for the six month Interest 
Period from 17th April, 1980 to 17th October. 1980 
the Certificates will carry an Interest Rate of 18&% 
per annum. The relevant Interest Payment Date wifi 
be 17th October, 1980. 


Credit Suisse First Boston Limited 
Agent Bank 


Weekly net asset value 
on April 141980 

Tokyo Pacific Holdings N.V. 

U.S. 975.71 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. 955.1 6 


Listed on the Amsterdam Stock Exchange 


(ntarmaiisn: Pierson, Keldring & Pierson HV Hormgrscht 214, 
Amsterdam. 
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Stock profits boost 
Shell Malaysia 


BY WONG SULONG IN KUALA LUMPUR 


AFTER-TAX profit of Shell 
Refining Company of Malaysia 
for the year ending December, 
1979 rose sharply to 34.4m 
ringgit ($15m) from 15.2m 
ringgit, but the company said 
this was “ entirely due to 
one-time stock profits which 
arose as a result of the rapid 
increase in crude oil prices 
during the year. “The final 
dividend is 12.5 per cent making 
20 per cent for the year against 
17.5 per cent for 1978. Turnover 
rose by 44 per cent to 935m 
ringgit reflecting higher prices 
of oil products during the year. 

Shell said the refining level 
for 1979 averaged 69,770 barrels 
per day, representing an 
increase of 8.5 per cent 
Refining for third parties rose 
by 14.5 per cent to 20,480 
barrels per day. 

Shell said that without the 
nne-time stock profits, the result 
would have been considerably 
lower than for the previous 
and if calculated on a current 
cost accounting basis, the actual 
result would have been a loss 
of 4.5m ringgit. 

Shell, which together with 
foreign oil companies, has been 


seeking a price increase to 
compensate for the OPEC price 
rise of last November, but the 
Malaysian Government appears 
to be delaying its permission for 
as long as possible. 

The " Government feels that 
foreign oil companies are 
benefltting in two ways — from 
their share of Malaysian oil 
under production sharing agree- 
ments, and from passing on to 
Malaysian consumers the full 
impact of OPEC price increases. 


M. J. H. Nightingaie & Co. Limited 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 
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Terms for 
Bank Leumi 
rights issue 


By L Daniel in Tel Aviv 
BANK LEUMI le Israel, the 
country's oldest and largest 
bank, has published its prospec- 
tus for what will be the largest 
ever rights issue on the Tel 
AVIV Stock Exchange. The 
bank is to raise I£l.5bn 
(U.S.$37.5m) which will bring 
its capital means to I£20bn. 

The issue consists of I£290.8m 
nominal of ordinary shares at 
££3.50 per share; 1X87 .2m of 
options at I£3; and a further 
IFTOra of options at the same 
price for the employees and 
pensioners of the bank. The 
shares and options will be sold 
in the form of 29.1m units, each 
consisting of ten shares and 
three options. 

Each holder of shares, capital 
notes, or options is eligible in 
the proportion of one unit per 
holding of 100 shares or the 
equivalent 

The Rank did not raise any 
additional capita! on the local 
market in 1979, but did turn to 
the Eurodollar market through 
its subsidiaries. The issue price 
is about 60 per cent of the 
current quotation for shares 
already traded on the exchange. 


Inchcape buys 
forest stake 


By Georgle Lae in Singapore 
INCHCAPE BERHAD has 
acquired a 35 per cent stake in 


Papupa New Guinea timber 
company, Commonwealth New 
Guinea Timbers, at a cost of 
about S$928m (US$4.1m). 

The company, which is ot be 
renamed PNG Forest Products 
Pty. is involved in a wide range 
of timber processing. 

For the year to December, 
pre-tax profits of the company 
were S$2.63m. Howcvre. in the 
current- year pre-tax profit is 
expected to reach S$7.93m 
(US$3.5ra). 


This advertisement appears as a matter of reaxd only. 



Hellenic Steel Company 


U.S. $35,472,310 

Long-term Guarantee Facility 


■ma mB giv l itndfesiw^ by 


Manufacturers Hanover 
Trust Company 


National Investment Bank 
for Industrial Development 


Adam, Greece' 


wfihponictparkmby 

Credit Bank Athens, Greece 
Ionian and Popular Bank 
of Greece 


January, 1980 
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Banque Nationale d’AIgerie 
US$30,000,000 
Floating Rate Notes due 1982 


Banque Nationale d’AIgerie("BNA”> hereby ^vesnotice in accordance with ■ 
the Terms and Conditions of the US $30,0M,000,Floatmg RateNotes due 1982 
issued by BNA that the rate of interest for the sixth interest period runnina 
from 17th April, 1980 to 17th October, 1980 has been fixed at 18^ 


By:- Kuwait Investment Company (S .A.K.) 
(The Fiscal Agent for the said Notes) 


T7thApr2iia80 



,-r- 

s ** 


, \ 

>y 

,v . 


71 


1 ■ . 















£» ,W| 

flN 






V 

ea % 

>d 

*^.v£ Ri "V 


' : xUiOiKUat- iiiiftuS’ iti tii -dudy." Apn i < 17 19bt) 

SS8P CURRENCIES 


CURRENCIES, MONEY and GOLD 


THE POUND SPOT AND FORWARD 


*■] ’ ??!%' jji* 

’:?***T\ 

'• r ten* ‘ ^ ; 

> i,s, 

Cir ,# J ft.., 9h,-. 


; ,r la* 

—c- r r,-. 

* it&s,*. 


^iv*;r 4 'V% 


* '^>1 
3?*tk 

! >£}. 
•'«. "‘H J 

'••VS 

> .'. V ; *'E 


• 

’ ]'■>*%;■ ■ 
i. h»m 
.... -_ --'■•ro' 


.. . .. 'di.rf-Y - 


' - - ■ ■ *5‘ w 


.-,." •■‘ r 1UA: Tj 

:jr ci_, r nfftw 

,- — "i*a»Tt. v.' 


s?:«w y * «: 


THE DOLLAR feR sharply ip 
currency markets . yesterday fol- 
lowing a- cut Ik ITS: prime rates 
to 19} per cent lrom-20 per cent, 
started by ' Chase “Manhattan 
Bank, The UjS, unit had been 
slightly softer In fairly inactive 
trading before; the v announce- 
ment, but suffered heavily after- 
wards. Dollar -sentiment, .was 
. further undermined by continued 
uncertainty over the situation in 
Iran. However dealers suggested 
that yesterday V fall was more w 
.'short term, reaction -.rather - than . 
. the - beginning, of any sustained 
fall fa. the dollar,, pointing out 
that centra} batiks . were likely 

to prevent . any “prolonged 
deterioration- of the U.S. unit, 
and that; the Middle East situa- 
tion -could possibly affect -other 
currencies even holder than the 
dollar. - ' . 

- Euro-dollar rates were corre- 
spondingly lower, following the 
fell in prime rates. The three- 
month rate ; fell to 17} per cent 
from' 18} per cent and the one- 
year rate was -lower at 16 per 
cent . against- 16| per cent 

Against tbeD-mark the dollar 
finished at DM 1:8660, sharply 
lower - than - Tuesday's closing ' 
level, of DM 1.9O50 r .and its lowest 
level for nearly a month; After 
hours quotations saw it fall even 
urtfaer to DM 1.861Q. In terms 
. of the Swiss franc, the U.S. unit 
fetr to -iSwFr; 1.7330 compared 
with SwFr 1.7850 previously. 
The Japanese yen was also 
stronger, -and the dollar fell to 
Y24930 from Y252.S0. On Bank 
of England: figures,* the dollar’s 
trade Weighted index fell from 
89.39 tb 8R0, 

- Sterling was much • firmer 
against ' the dollar but down 
against -European currencies, 
and- this was reflected in its trade 

"weighted index, which -rose to 
,72.8 from 72.7, having stood at 
.72.8 at noon and in the morning. 
Against the dollar it opened at 


$2,1885 and eased to $2.1956 on 
early dollar demand,, but came 
back to $2.1975 around noon. 
During the afternoon it fell to a 
low of £2. 1935, but rose sharply, 
as the dollar reacted to (he prime 
rate news, to a high of £2.2190. 
It elosed at $22175-2^185, a rise 
of 3,25c. - 

D-MARK — Weaker within the 
European Monetary System and 
against • the dollar, following 

expectation* of a continuing 
.balance of payments deficit in 
' <5ermany and effects of anti- 
inflation measures and higher 
interest rates in the ll-S. — The 
dollar was hardly changed at . the 
fixing at. DM 1-890S compared 
with DM 1.8920 on Tuesday, and 
there was no intervention by the 
.Bundesbank. Dealers thought 
that the ‘dollar may improve 
further following a decision by 
the Bundesbank not to hold a 
press conference after today’s 
BELGIAN FRANC — One of 
fixe weakest members of the 
EMS, but central bank interven- 
tion and record Interest rates 
have lifted the franc above Its 
floor within the ' system — The 
-Belgian ' franc was largely 
unchanged on balance against 
other EMS currencies in 
Brussels, rising, against ' the 
D-mark and French franc, but 
easing in terms of the Dutch 
guilder and Danish krone. The 
latest weekly statement by the 
National Bank of Belgium 
showed that the ' authorities 
spent over BFr 2bn last week 
supporting the Belgian franc, 
mainly against the French franc. 
Which is the strongest EMS cur- 
rency. This is compared with 
an estimated BFr 4.6bn spent 
in the previous week, and 
reflects a slight easing of pres- 
sure against the Belgian franc. 
Yesterday's fixing saw both 
sterling and the U.S. dollar im- 
prove against the franc. 


A pril 16 

U.S. 

Cnnodtt 


Spread Clos e 

2-1335-2.2190 Z21?S'2.2tt8 


7, Three 
p.a. month* 


2 SI 20-2.6320 2.6306-2.631& O.KULMe pm 


0.03c pm -0.07dm -0.11 0J37-O.47dis -( 


Neihlnd. 4.52-4.57 4,53-4.54 3-2e pm ' 

Belgium' 66.50-66.95 Bfi.S5-66.7S 4 e pm 4 dit • 

Denmerlt 12.88-12.94 12.S8Vl2.S9l l*^3ore dis 

IrttlpriEl 1.1000-1.1045 1.1013.1.1023 0 14-O.OBp pm 
W. Gar. 4.12-4.17 4.13'r4.14‘, 3V2bpf pm 

Portugal 111.00-112.20 111.8S-112.05 10-fiOe dis 
Spain 158.90-159.90 l59.70-15fi.80 10-50G die 
Italy 1932-1942 1933V1934‘j 9-7lire pm 

Norway 11.17-11.23 11.21-11.22 3S-2V>« pra 

Franco 9.56-9.63 9.61V9.62*, 4-3c pm 

Sweden 9.85-9.69 9 . 65 U- 9 . 66 >« 3 ’i- 3 ora pm 

Japan 550-558 552 V 5531 - 2 35 - 2 . 00 y pm 

Austria 2S.fiO-29.9S 29-78-29.83 20-1 &gro pm 

Swilr. 3.83-3.90 3.B4-3.86 3V2’<c pm 


3-2e pm 
4c pm -6 die 


Portugal 

Spain 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

Swilr. 


1932-1942 1933V1934‘j 9-7lire pm 4.96 6-4 pm 

y 11.17-11.23 11.21-11.22 SVZtora pm 3.08 S* r B pm 

9.56-9.63 9.61 V9.62>, 4-3c pm 4.36 1D>,-9> 4 pm 

n 9.05-9.69 9.65't-9.B6>« 3>i-3ore pm 4.19 9'.-& ] , pm 

550-558 552>r553t; 2 3S-2.00y pm 4,72 5.45-5.10 pn 

l 23.fiO-29.8S 29.78-29.83 20-1Sfiro pm 7.04 66-45 pm 

3.83-3.90 3.B4-3.85 pm 8.5B 9- .-3', pm 

Belgian rate is far convertible Irenes. Financial Irene 68.75-86 85. 
Sin-month loiwud dollar 0.37-0 47c dis. 12-mamn 0.1 5-0. 05c pm. 


2.05 0.63-0.53 pm 
6 . 61 7V6>. pm 
-0.18 12-2 pm 
-2.09 9 - 10*2 dm - 
1.25 0.38-0.33 pm 
8.33 S’j-Jtj pm 
-3.21 25-130 dm - 
—£.25 140-200 dis - 
4.96 6-4 pm 
3.08 9*rB pm 
4.36 1D>«-9>4 pm 
4.19 9'.-& ] j pm 
4.72 5.45-5.10 pm 
7-04 55-45 pm 
8 . SB 9VB r a pm 


THE DOLLAR SPOT AND FORWARD 


April 16 

,UKt 

Ireland} 

Canada 


V. Three 
p.a. months 


2.1935-2.2190 2.2m-2.2185 0.03epm-0.07di* -0.11 0.37-0.47dls -0.76 


Ireland! 1.982S-Z.O10O 2.0060-2.0100 0JB-0.15c pm 

Canada 1.1874-1.1920 1.1B93-1.1896 0.33 -0.30c pm 

Nethlnd. 2. 0655-2. 0710 2.0655-2.0670 1.23-l.lfiC pm 

Belgium 30.06-30.41 30.05-X.07 3-1 >|C pm 


1.21 0.30-0 20 pm 0.60 
3.17 0 60-0 55 pm 1.93 
6.93 3.81-3.74 pm 7.X 
0.B9 12-19 pm 1.38 


Denmark 5.8670-5.8760 5.8725-5.8750 0.50-1, OOore die -1.53 2 2S-2 75dis -1.70 

W. Ger. 1.8640-1.8950 1.8855-1.9665 lJ 8 - 1 . 2 Bpt pm 8 55 4.18-4.08 pm 8.35 

Portugal 49.7S-X.65 49.75-50.00 5c pm-20 die -1.78 par-45 die -1.78 

Spain 72.00-72.42 72 00-72.10 15-2Sc dl» -3.32 50-70 dis -3.3Z 

Italy 880.60-882.50 880.50-891 .SO 1>,-*.lire pm 1.70 -2^-1 pm 

Norway 5.0930-5.0970 5.0946-5.0965 1 . 7 S- 1 . 2 Soro pm 3.53 5.75-5.25 pm 

Fronce 4. 3350-4 JJ7 65 4,3350-4.3400 1 .83-1 .73c. pm 4.89 5,80-5.60 pm 

Sweden 4,4000-4.4030 4.4000-4.4010 1.7D-1.30ora pm 4.09 5. 20-4. W pm 

Japan 249.00-252.20 249.25-249.35 1 05-0.9ty pm 4.68 3.05-2.90 pm 

Austria 13.64V13.49', 13.47V13.49*. 8.70-8.00gro pm 7.43 27.M-2S.OOpm 

Swit*. 1.7220-1.7740 1.7325-1.7335 1.46-1. 38c pm 9.83 4.80-4 .72pm 1 

t UK and Ireland ate quoted in U.S. currency. Forward premiums and 
discounts apply io the U.S. dollar and not io rhe individual currency. 


Spain 

Holy 

Norway 

Fronce 

Sweden 

Japan 

Austrio 

Swilr. 


1.70 "2Vl pm 0.79 
3.53 5.75-5.25 pm 4.32 
4.89 5,80-5.60 pm 5.22 
4.09 5.20-4.80 pm 4.54 
4.68 3.05-2.90 pm 4.77 
7.43 27.M-2S.OOpm 7.78 
9.83 4.80-4 .72pm 10.99 


CURRENCY RATES CURRENCY MOVEMENTS 


'Bank - Spooler European 
April 15 , rate ! Drawing ' Currency 
% j Rights Unit 


Bank ot Morgan 
England Guaranty 
Index .Changes^ 


Starling 

U.S. $ 

Canadian S. 
Austria Sch 
Belgian F.... 
Danish K ... 

D’Mark 

Guilder . ... 
French Fr. . 

Lira 

Yen 

Norwgn. Kr. 
Spanish Pta 
Swedish Kr. 
Swiss Fr_... 


0.574745 
1.36329 , 
1.49940 
. 17.0606 
38,3788 
7.42183 
2.38888 
' 9.61375 
5.51900 ' 
. 1113.59 . 
318.788 
6.44531 
91.8613 1 
, 5.4774 
2.28654 < 


0.607577 

1.33576 

1.58434 

17.9927 

40.5403 

7.84090 

2.5219) 

2.76181 

5,8319? 

1177.47 

335.208 

6.8016 8 

96.6619 

6.863 68 

2.35093 


Storting 

U.-S.. dollar -.. 

Canadian dollar.... 
Austrian schilling- 

Belgian franc 

Danish kroner. 

Deutsche* mark.. .. 

Swiss franc 

Guilder 

French franc 

Ur a 

Yen 


Based on trade weighted changes from 
Washington agreement December. 1971 
(Bank a I England Index =100). 


OTHER CURRENCIES 


aaj*. 

;• _ ■ -'! iin [j.. 

■’ePN 


EMS EUROPEAN CURRENCY UNIT RATES 


April. 16 i 


£ 

Note Rates 


& Go. Li 


■ »■■■. " • - •: 

'• ECO 
control 

r#es 

Currency 
mount* 
against ECU 
- April 16 

% Cheng* 
from 
central 
rata 

% change 
adjusted for 
divergence' 

Divergence, 
limit %. 

Belgian Franc-..'. 

' 3ST78S7 

- .40.5818 

+1.92 

+ 1.01 

±1.53 

Danish Krona ... 

7.72336 

7.83566 

+ 1.45 

+0.54 

±1.64 

German D-Mark 

2.40208 

2.52232 

+1.52 

+0.71 • 

-*-1.125 - 

French Franc ... 

5JB4700 

5.83541 

“OJO 

- 1.11 

±1.3557 

Dutch Guilder 

2.74362 

276195 

+O.B7 

-0.24 

±1.512 

Irish Punt 

0.688201 

• 0.672298 

+0.61 

-0.30 

. ±1.568 ' 

Italian Lira 

1157-79 

1176^2 

+1.64 

+ 1.24 

±4.08 


Changes are for ECU. therefore positive change denotes a 
.vtik currency. Adiustment.cafeqletBd hy Financial Times. 


Argentina Peso , i 3786-3806 . 

Australia Dollar . . 2.0210-2.0260 , 
Brazil Cruzeiro....! 104.16-1 06.1 6| 
nniand Markka ... 1 8.48 8.44 
Greek Drachma..! 91.802-g3.960; 
Hong Kong Dollar 11.03 11.06 . 

Iran RiaV I nra i 

Kuwait Dlnan KD) I 0.601 -o.ei l < 
Luxembourg Frc.l 66.66-66.75 I 
Malaysia Dollar...! S.0EB0-5.0690 
Haw Zealand Dlr.ia .33 10 2.3370 i 
Saudi Arab. Riyal. 7.36-7.36 
Singapore Dollar. 4. B3 70-4. 9 480: 
sth. African Rand 1.7890-1.7010! 
U A.E. Dirham M ...| 8.1641.26 


8.1641.26 


1760- 1777 1 
0. 91 20 -0.9 130- 
48.14-48.34 , 
3.8330-3.8300 
41.80-42.10 . 
5.0050 6.0100 
n/a I 
0.3756-0.2757; 
30.05-30.07 I 
2^080 2.2930, 
1.0515-1 -OS30 1 
3.3300-3.33051 
2^320-2.23701 
0.8065-0. 0075 
3.7370-3.7300 


Austria.. 

Belgium 

Denmark 

France 

Germany. 

Italy 

Japan 

Netherlands. ... 

Norway 

Portugal 

Spain 

Sweden 

Switzerland 

United States... 
Yu oslavla. 


29.5029.80 
68.30-68.90 
12.83 12.90 
9.559.61 
4.144.17 
1905 1955 
553 558 
4.524.55 
11.16-11.33 
10611-111 
154 161 if 
9.66 9.70 
3.86if-5.89>f . 
2.194-2.203 
50-52 


-ic- 


Rate given for Argentina la free rate. 


EXCHANGE CROSS RATES 






Deutachemark- 
Japanese Yen 1,000 


■ 0.620 
-I 4.337 

3.846 4.535' j 

1.734 2.045 ] 

] 2J24 

0.929 

1.095 

I 17.40 

6.953 

6,201 [ 

1 10 - 

3.997 

4,714 1 

I 1 2.502 - ■ 

1 . . 

1.179 j 


MBS 


467,1 

1 0. 

636 

3497. 4. 

756 






EURO-CURRENCY INTEREST RATES 


ThB . r il!2 , ^^l?- fl i no, ? i ^ u,, Twee war# quoted for London doilsr. certlficatea of 
months 1730-17.40 per cent; one year 1B30-15.60 per cent. 


xis uueo jsd sg'LL-S^YL' Biauo(U.-esji(i uuso iod OS'LI-OVLL qiuoiu-ouo :i;sodap 



West German i 

Mark -French Franc! Italian Lira 


jjapanese Yen 


l 12 U-lS'z 

. 12i 4 .12lj 

.1 12j»-12Sb 


' f “L2Ji-l 3 
I IS1..U 


13l*.13lj 
13a*-13 is 


12- 14 

13- 15 
15-16 

16l s -17i Z 

17-10 

17lg-lBI. 


18U -1B4b 
18 U 183b 
17.V17* 
ie f i-i8.; 

17l4-173g 

.184-1*3 


1012 105, 
lUs-lJl* 

12,',-ia.v 

13 13U 
12J 4 -13 
1110-11*4 


Long-term Eurodollar two yna'rir 15U-1!Pi per cent: three years 14V15H per cent; lour years 14V14** per cent; fivs years 14V14^ par cent; nominal closing rates. 
Short-term rates are call for. sterling. U.S. dollars, Canadian dollars end Japanese yen; others two days' notice. Asian rsies s re closing rates in Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


Interest rates mixed Firmer trend 


Interest rates showed mixed 
changes ih the world's money 
markets; yesterday, with Chase 
Manhattan Bank leading the way 
to lower US. bank prime rates 
by cuttihg its. prime rate to - J9j 
per cent from 20 per cent ' This' 
was the first reduction since last 
June when 'Morgan Guaranty 
became the firgt major hank to 
cut its prime rate.to 11} per cent 
from Ilf per cent . ■ - 


icni I i 

1 f 


: In ' Baris interest rates were 
firmec. Call money returned to 
12} per cent, after touching 12 
per cent on Tuesday, the lowest 
level for. nearly a month. 

In Amsterdam- call money. was 
unchanged ■ at iiOi-lOf’ per cent, 

- but period rates declined, with 
ohe-mantlr felling id’ 10 fl Of from 
10HOI ^per cent: three-month to’ 
10(-101 per cent from 101-11} 
per- cent from '111-11$ per cent 


In Frankfurt call money rose ‘ 
to 8.75-S.85 per cent from 8.50- 
8.70 per cent, while one-month 
was quoted at 9^5-9.45 per cent 
compared with’ 9^00.50 -per cent; 
three-month . at 10.30-.10.4CL per 
cent" compared with 10^0-10.40 
per cent; and six-month at .10.40- 
1050 per cent compared with 
10.30-10.50 per cent. Twelve- 
montfi fund* fell to 10.25-10.35 
per- cent 1 from 10^0-10.50- per 
cent 

' In . Brussels deposit rates 
showed little change yesterday 
after the reduction in Belgian 
short-term Treasury . .certificate 
rates oh Tuesday. 

-In Singapore the authorities 
announced an offering -of S$40m 
in <9lTday Treasury bills, .to . 
redeema similar number of bills. 


Gold rose in fairly active 
trading in the London bullion 
market yesterday to $527*532. a 
rise of $32 an ounce from Tues- 
day’s .close. The metal opened 
at $521-516 and had risen to $520 
af the afternoon fixing, when 
news of cuts in U.S. prime -rates 
provided the impetus to push it 
to a high of $533-537. 

In Paris the 12} kilo bar was 


fixed at FFr 74,350 per kilo 
($528.51 per ounce) compared 
with FFr 74,000 ($526.98) in the 
morning' and FFr. 71,250 
($507,261 -en Tuesday afternoon. 

In Frankfurt gold closed at 
$518-523 compared with $495-500 
on Tuesday. 

In Zurich the metal closed at 
$530-535 against $493-498 
previously. 
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CIom,..»..„. [1527-532 

Opening-- _.l|5l 1-516 

Morning fixing ...jSS 13.60 
Afternoon fixing! 8520 


Gold Bullion (fine ounce! 

(£237 Lg -240) [8496-600 

(£23219-245) *500-305 

(£233.6961 '*495.60 

(£236.278) 1*497.50 


(£226-226)9) 

(£2271;-229) 

(£225.227) 

(£226.579) 


Gold Coin* 


UK MONEY MARKET 


r-JL m\ . . 

Treasury 

Bate 

£13 Wades) ' 


Moderate 


Krugerrand 

Meplelsaf. 

New Sovereign* 

King Sow 

Victoria Sow..... 

French 20a 

60 peeoa Mexico 
100 cor. Austria. 

820 Eagle* 

*10 Eagle* 

85 Eagle*. 


>8544-549 

.jSMO-560 

,'8134-137 

,18152-166 

*162-166 

3138-143 

3646-656 

8620-550 

*645-655 


(£2 4 51c -2481s) 
(£244-249) 
(£6013-6219) 
(£73-75) 
(£73-75) : 


,8611-616 

{*505-515 


j*126-129 

J13&-160 

,*156-160/ 


5 132-137 
616-528 
1*485-495 
,8640-645 


(£233-236) 

(£231-236) 

(£57l9-59ls) 

(£71-74) 

(£71-74) 


4 $ O.N O J F. M A 

- 1S79 ' - 1380 


Bank of England Minimum 
Lending ' Rate 17 per cent 
.. (since November 15, 1379) 
...Money remained- in -short 
supply" "in . the London 1 money, 
market . yesterday, although 
trading. -was Influenced by 
montWy make-up day for the 
hanks, with, discount houses pick- 
ing up funds at 15 per cent while 
; ovemight rates- in the interbank 
market rpse to M per cent 


With day-to-day credit in short 
supply the . authorities gave 
moderate assistance by buying a 
small amount of Treasury Bills 
from the. discount . houses and 
banks, ' and ' by lending a 
moderate - amount to eight or 
nine- houses, -overnight at Mini- 
mum Lending Rate. - 
Banks brought forward small 
run down balances, repayment 
was made of the very large 
amount lent to the market by 
the authorities on Tuesday, and 
there was a net take-up of 
Treasury bills to finance. On 


the other band Government dis- 
bursements exceeded revenue 
payments to the Exchequer, 

Discount houses paid around 1 
16 per cent for secured call Joans 
in the early part, with money 
found at 15-17 per cetft during 
the day. 

In the interbank market over- 
night loans opened at 15-154 per 
cent and touched 16M7- per cent 
in the morning, before failing to 
15-15* per cent at lunch, but 
closing around 50 per cent. 

Rates in the table below are 
nominal in some cases. 


HONEY RATES 


LONDON MONEY RATES 


NEW YORK - ; 
ftSma-Rwe 

Fund* 

Treasury Bills (!3*waBk).;:._- 
Tiwsury BiHr (2S-wWfc)..,— 

GERMANY ; . ; : 

Discount -Rato ’ 

Ovsmlgltt Rato 

Ob# month 

Throa. iiionUi*. - .7-;..,. 

Six .months 


Wp».> 

18V-18V- 

.1X35' * 

'13.00 


. f Storting i 
ApnL-16 iCsrfifleatel 
, -1980 - (of dgporit I 


Interbank 


Local Local Auth, 

Authority .negotiable , 
daporita i * bond* { 


V--' 


mANciE ; 

Discount. Raw . 
Overnight Ram 
0n« month 

Thr##-. months-. 

Six montha .....„._^- 


Over nights' . — 

.$ day* nodofc.f- 
7*dayiH»r^n_| •; .V- -.- 
7 d*y* notfce-i — 

On* month J176«.17Vfc 

Two. months^. ,17j|-17* 
Throw months.! 17)q-L7ft- 
Six months...„( 1B^-I6ii 
Nine months..) 18 i 8 . 1B« 
Oho .Ysar^.ro^- 
TWoysars.> n ..(. . — 


15-50 l 


Finanoo Discount i . Eligible . 

Home Company 1 market Treasury . Bank 
Deposit*. Deposits ] deposits J. Bills * . Bills * 

- 17-17S»] 16.17 I" - ' ~ 


17-A-17A- 

-W i 

1658-1678 ' 
. 16-16*4 ! 
lB7g-16 l S. i 


17flt-1734 - 

-1760.1734 1A7b-1&1| 


17V17T B |10*0.16I(| 


1768-1734 


18sb-18*b 

18.173s 


1778 1 7*4-177a| 1634 llBU-16 17^1788 

177# - - 1568-165. 16A 17A-17J4 


161s-163i 1678 - 16*1 

- I 1634-163* 


16-16*8 i 16*4-16 

1534-16 ; •. - • 


177# - -16fi|-163*| 16* 17^-17*4 

177 ? - 17*4-17781 165* 116*8-16* 16ft l&fj 

167 e 171* | - T - . 

16*8 - j - ' ' - — ’ 

W*4 167# - . - -‘I 


*5 

izas : '- 

12.4375 
_ HI75 - 
12X375 


IAPAR ‘ 

Discount .1 

Call ■ Bhfcoh'aWtM)'- 

“ill* Discount' CJTiree-month)' 


• Local authoride*' and Tinanc* houaaa seven days' notice, others seven d*ys* fixed. *Long-t#rm. local authority mortgafle 
•rates donilnaJiy dim years 15V15** per CMC lour yearn 14V15 1 * par cant; five years r 14V15 par cent. O Bank hill rates 
: .In.nHs are bgying rates for prim# paper. Buying rates for four-month bank blUs 16 7 i-16»!n per cam;, four- mo nth trad* 

' •- biDa IT 1 * per cant. . _ ‘ . 

•• Approximate''' srilinn rates -for one-month Treasury hills per cent; two-months is’.w par cent: thrfls-months 

■■ ■ifiVIS’to per cant. 'Approximate jailing rates for one-month, bank bill* 17H»-17^ per cent; two-months 17V17** per cent; 
; r .tii roe- months per esne one-month trade bill# 17 s * percent; two-months 17 7 !* per c»nt end three-months 17*1 per 

■' emu. : . • • . : 

• Finance House* Base -Rata* fpubfrshed by the Flnenes Houses Association) 16 per cent from April 1. 1980. Clearing 
: Bank Deposit. Astas for.' sums u seven days', notice 16 per cent Clearing bank Rata* for lending 17 per cent.' Treasury i 
,.KHs; Average. under, rates qf discount 16.1203 par cent. 


1978 

DM 3,149 xnfflion 
DM 2,792 million 
DM 2,457 million 
DM 1,852 million 
DM 115 million 


Business Volume 
^Total Assets 
Deposits 

Bills and Advances 
Capital 


DM 8,520 million Consolidated Total Assets 


1979 

DM 3^512 million 
DM 2,994 million 
DM 2,666 million 
DM 1,907 million 
DM 115 million 
DM 9,042 million 




Cologne/Franlduft, Apiil 1980 


Braille. 

Itb tomorrow’s 
world for the blind. 



NEW PUBLICATION 


Corporate Currency 
.Risk 



Your Hard-earned profits are at the mercy of a 
- highly -volatile -Foreign Exchange Market- . _ 

.CORPORATE . CURRENCY RISK is a new authoritative 
manual gnjoreign excha nge_..manag ement . r _^_ . . 

.-Written specifically for the corporate treasurer and 
finance manager this report will help you in seven ways 

“^“understand how the foreign exchange market works 
ic avoid unnecessary foreign exchange risk 
it negotiate more advantageous foreign contracts 
ic reduce the cost of forward cover 

- -safeguard your company against fraud and misappro- 
priation 

ic identify and quantify exposure • ■ 

improve the quality of your Exchange rate forecasting 
Order your copy of CORPORATE CURRENCY RISK 
now or send for full descriptive brochure. 


When you’re blind, having braille to read 
means that the world of print is open to you 
and that you can cope with it independently. 

As Britain’s main braille publisher and pro- 
ducer, the RNIB pours out the reading matter . 
without which the life Of the blind would be s o • 
much darker 

A novel for pleasure. A knitting pattern. 

This weekfs Radio Times. A .monthly magazine 
about your hobby. 

Above all, braille keeps men andwomen in 
touch with the pace of changein day-to-day life, 
.enables them to master the ever-increasing com- : 
plexities of any subject that affects them. 

The needs are greater every year, so you can 
see why we ask for your donation (direct or.by_ - .. _ 
covenant) and for athought in your wifl. 


ORDER FORM 


-Rica*# return to: Marketing Dept., The Financial Times 

Business Information Ltd„ Bracken House 
JO Cannon Street. London EC4P 4BT 


Please fend me copy/copies of CORPORATE CURRENCY 

RISK.- - Stogie -copies- £18 J50 -UK / SU5 42 (overseas) Ind. p.&p. 
Subsequent copies at £9.95 / SUS24. 

Cheques should be made payable to ‘Business Information * 

ALL ORDERS TO BE ACCOMPANIED BT PATMENT 

Block capitals, please 



Name 


Position 


1 0 rganjsMion.^. . .,o 


Address 


f ROYAL NATIONAL INSTITUTE 
f UL,, FOR THE BUND 

I A W ROOM J 4. 224 GREAT PORTLAND STREET. LONDON WIN 6AA 


Signature Qace 


Registered Office; The Financial Times Business Information Ltd. 
Bracken House 

TO Cannon Street, London EC4P 4BY • . 

_ _ Registered in England No. 2022B.I 


EUROPEAN OPTIONS EXCHANGE 


April July i Oct, 

Senes . Vol. Last . Vol. 1 Last • Vol. • Last Stock. 


F:zao — ’ - 

F^90 5 ! 0 

F.300 6 i 0.90 

F.310: — - 

F.380 — - : - 

F22.50 61 0.60 


■ - r 3 r i7 r 

b • a • ~ 1 - 

6 ; 0.90 V " 7 : 5.50 

— 2 . 2,50 ; 

; -2 I-0.5D .. . 


— | — ;F.S95.50 


12 ! 8.50 ; 


BASE LENDING RATES 


FJffir 

F.27.50. 
F. 2 2.50 
FJS, 
F.27.30 1 
F.60i 


— ", — r '24 I 


'“ i 

1 -I 240 "I ' 


— - [FJ3.10 

5 ' 1.60 „ 

n : 1 i H 

— I — 1 ». 


2 7.20 . - 

— . — 1 


F.65 40 0.20 


- . -i. . 1X90 - 


. F.44&. 1 fl. - 33 


EK C 
FNC C 
HE1 C 
HEI C 
HE) ' C 
HEI P 
HEI P 
HEI P. 
HEI P 
HO C 
HO C 
HO C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 


SSO — 

sbo; - 

F.65| ■ 11. 


■S 'K' - 35; 

10 I 1*4 


F.70' 30 

F.7Bi 58 


F.60- — 

F.65i ' — 
F.701 — 

F.7ST 20 
F.17.50: — 

F.20 — 

F.22.50 - 

F.60 ! SO 
F.70. 16 

' F.80; - 

F.60I ' 85' 
F.7D 16 
F.80. - 

- F.lHF-vlS- 
F.115 - 

F.120 - 

Fr.5000 4 

Fr.6000, - 

F.17.50 3 

f.bo' - 

F.E2.5D 1 ~ 

F.17.50 - 

F.20; ' -16 
F.140 10 

F.145, 23 

F.150; 240 
F.160- 351 
F.170 — 

F.140- - - 
F.I50- 6 

F.160 39 

F.170r 2 


1 !■ 9.80 
j- 52 ; 5.20- 
f 16 1 0.80 

1 4 \ 1.50 

1 6 \ 5.60 


- -I - :M9^ •. 

- , - ISIS 

— 1 — 3F.7S 

3 ; 8.S0 1 - „ ■ 

' T .1 7 . .. 


AJBJf. Bank 17 % 

. Allied Irish Bank 17 % 

Amro Bank 17 % . 

American Express Bk. 17 % 

/Henry Ansbacher 17 % 

A P Bank Ltd 17 .% 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp. 17 % 

Banco 'de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 


[Hambros Bank 17 «,• 

iHill Samuel S17 % 

C. Hoare & Co tl7 %. 

Hongkong & Shanghai 17 % 


Industrial Bk. of Scot 17J%: 
Keyser Ullmann 17% 


Bank of Cyprus 17 % 

Bank of. N.S.W. 17 % 


40 ! 1.70 J 
5 : 0.70 
- 1- 1 6.50 ! 
23 1 2.60 1 


2 j 4 jF.idleo 
1 2.50 


r ■ * 5 4 > 

• S B.40 i 

| 3 116.30 1 

.r-j 20 -.;_--evr 
: 18 3,^0 I 

56 1.60 ; 


20 1 8.30 (F.ei^O 
40 ’ 4.30 1 „ ‘ 

24 | UO 


- ;F J09.10 ■ 


- Fr.i’oBO 


M , a70 


44 i 2.20 'F.lfoo 
43 •» 1 - _ 

38 - 0.60 ! „ 

10 : 1.10 1 „ ■ 


- 'f.ib&ao 


30 - * 12 

15 ; 7 

31 ; 3.70 
19 'I 4.50 


.555; • - - — } Si- M 

F.110 130 2.80 10 I 6,60 

F.I15I 128 I 0.40 63 I 3.30 j 

F.HOI • 13 i 0.40 T— 2-. 6.50 i 


— i • - lS497g 

; . - iF. 113.50 


Banque Beige Ltd. ... 17 % 

' Banque du Rhone et de 

la Tamlse SA 174% 

. Barclays Bank 17 % 

Brenoar Holdings Ltd. 18 ®S 
Brit - Bank -of Mid. East 17. % 

■ Brown Shipley 17 % 

Canada Perm't Trust... 18 % 

' Cayzftr'rTAd. ...V- 17 % 

. .Cedar. Holdings. •' 17 %. 

■ CbarlerhDuse Japbet.. 17 % 

-Choulartons.. 17_^ 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan. Lawrie-. 17 % 

Eagil Trust ' 17 % 

E, T. Trust Limited ... 17 % 
First Nat. Fin. Corp-- 194% 
First Nat. Sees. Ltd.... 19 % 

Robert Fraser' IS % 

■ Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Gzfiiwwf. Bank % 

■ Guinness Mahon 17 % 


Knowsley & Co. Lid.... 19 % 

Larjgris Trust Ltd 17 % 

Lloyds Bank 17 % 

- Edward Manson & Co. 18 % 

Midland Bank 17 % 

■ Samuel Montagu 17 %‘ 

■ Morgan Grenfell 17 %• 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refwm & Co. 17 % 

Rossminster .-.....'.-17 

RylrBk. Canada fLdn;)' 17 «£■ 
Schlesinger Limited ... 17 % 

E. S L Schwab.. 17 % 
Security Trust Cfc.-Iad, 18 %. 

.. Standard Chartered .... 17 % 
Trade Dev. Bank ...-...-17 %■. 

- Trustee Sarings Bank- 17-^ 
Twentieth Centurj’ Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 171% 

Williams & Glyn's 17*%' 

Wintrust Secs Ltd. ... 17 % 
Yorkshire Bank 17 % 

■ Mnmbers of The Accepting Houses 
Committee. 


* 7-day deposits 15%', l-pionfli 
deposits 15 ] 4%. 

t 7-da y deposits on sums of E10.000 
and . under 15% , up so £25,000 
15VK.-and over £25,000 154%. 

t Call, deposits over £1.000 15%'. 

S Demand deposits 16%. 


.May ... Aug. 

BAS C DM.140; - I - L 50 • 5.50 

SLB G SUO! 15 [ 3U; - T — 

SLB C: SI 20 1 -- - i.-.- I. 5 j. 4*4 

.TOTAL VOLUME IN CONTRACTS ' * r 

. C=CaJf Poiput 


Nov. 

! — f — :dmi«.7o 

t i ■sJrr 

2600 


'>7 £i 
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World stock markets 


's-l *a 


Abbotta Labs 


Albany Inti _ 

- Alberta-Culv. 

. Albertso ’ 

■ Alcan 
AlCOS 
Alagheny 
Ailed 

. 'Allied Stores. 

■ Allls-Chalmers. 

Alpha PortA. 

Alcoa 5614 

- Amal. Sugar 27 

-Amax 44 

' Amerada Hass ... 464 

- Am. Airlines ....... 84 

Am. Brands 60Se 

Am. Broad caatg. 264 

Am. Can 294 

Am. Cyan am id ... 24?a 
Am. Elect. Pwr.„ 174 
Am. Express — 294 
Am. Gen. Insnce. 314 
Am. Hoist ft Dtc_. 16 4 
Am. Home Prod-. 24fis 
Am.Hoap.Supply 33 
Am. Medical Int. 334 
Am. Motors 6 

■ Am. Hat Reeces.. 434 

Am. Petri na- 344 

Am. Quasar Pet- 274 

Am- Standard 604 

Am- Stares 23 

Am- Tel. ft Tel 60 

Amfac 244 

AMP— 364 

Ampex 214 

Amstar 16 

Am stead fnds 34 

Anchor Hoc kg.... I4?a 

Anheuser-Bh 264 

Areata. 214 

Archer Daniels-. 284 
Arm co 263 b 

. Armstrong CK — | 134 

AsamoraOll 164 

Asarco 354 

Ashland Oil i 334 

Assd D Goods.....] 174 

Atlantic Rich I 864 

Auto-Data Prg— -1 364 

Avco 1 214 

Avery Inti-.— —1 16 

Avnet ; 244 

Avon Prods » 337® 

Baker Inti 1 564 

Balt- Gas ft El.—, 2l7g 

Ban cal Trial 1 62 

Bangor Punta. 174 

. Bank America 237 b 

Bank of NY 22 4 

Bankers Tat NY. 424 

Barry Wright 224 

Bausch & Loin b.. I 384 
BaxtTraV Lab-...| 42 
Beatrice Foods— 187 b 
B eckman Instr ... 267g 

Beker Inda 1..I 10 4 

Bell & Howell — .1 22 4 

Bendix — I 438a 

Benericlal- I 184 


. Beth Steel 

Big Three Inds... 

- Black ft Docker- 

• Block HR _.... 

. Blue Bell 

Boeing 

Boise Cascade... 

. Borden — 

. Borg-Wamer 

- Braniff Inti 

. Briggs Stratn 

. Bristol-Myers 

BP. 

Brockway Glass. 

Brown 

■ Brown Forman B 
Brown Grp 

. Brown ft Sharp - 
Browng- Ferris.... 
Brunswick..—. 

Bucyrus-Erie 

Burlington ind.... 
Burlington Nrhn. 

• — Bumdy..-. 

Burroughs 

CBiinds 

CBS 

CPC Inti- - 

- Campbell Red L.. 

- Campbell soup- 


Campbell Tagg— 
Canal Randolph- 

Can. Pacific. 

Carlisle Corp 

Carnation 

Carp Tech. ... 


Carter Hawley ._ 

■ Caterpillar 

: Celanese Corp ... 

* Centex 
Central* SW...!.‘. 

Central Soya 

-Central Tel Util.. 

Certain-teed 

Cessna Aircraft. 
-Champ HomeBld 

Champ Inti 1 

Champ Sp Plug..| 

..Charter Co 

Chose Mannhatn 

Chemical NY 

Cheese Pond 

Chessie System.. 
Chicago Pneum. 

Chrysler 

'Chubb J 


Cincinnati Mil ....) 

■ Citicorp. — [ 

Cities Service...... 

City lnvestg 

Clark Equipment 
. deve Cliffs Iron/ 

Clo rax I 

.duett Pea by 

Coca Cola 

CocaBH. NY 

Colgate Palm — 
Collins Aikman... 
Colt Inds 




Wall St. up in early trading 


Sfd Bids Paint J 21 
StdOHCtlforata 684 
Std OU Indiana^. Id 

Std Oil Ohio. 87 

Stanley Wks 20 

Stauffer Ctiem_ 154 
Sterling Drug— 18 

Stevens (JP). 127 b 

Stokety Van K._. 20 

Sun Co 66 

Sunbeam 14 

Sundstrand 40 

Superior Oil 138 

Super Val. Sirs-. 194 
Syntax 354 

TRW 384 

Taft 264 

Tampax- 2S4 

Tandy 304 

Teledyne 1267 b 

Tektronix..- 47 

Tenneco 354 

Tesora Pet- 174 

Texaco- 34 

Texas Comm. Bki 424 
Texas Eastern.... 60 7 B 
Texas .Gas Tm.... 24 
Texas fnstrmts... 814 
Texas Oil ft Gas- 38 
Texas Utilities..- 174 

TexaagulT 334 

Textron 32fie 

Thermo Electron 234 
Thomas Betts-... 364 

Tidewater 324 

Tiger Hitt 204 

Time I no. ., 414 

Times Mirror....- 294 
Timken -484 

Tipperary 164 

Tonka 104 

Total Pet 224 

Trane. — — 184 

Transom erica. i_ 164 
Trans Union. 8 I 4 

Transway 214 

Trans World 114 

Travelers 384 

TriCorrtlnentzU.J 174 


A CUT in (he prime rate to 19} 
per cent from 20 per cent by 
Chase Manhattan Bank pushed 
the stock market broadly higher 
in active early trading. 

Analysts said the rate change 
was encouraging but many 
expect the prime to move higher 
again over the next few weeks 
before beginning a .long-term 
decline. 

The Dow Jones Industrial 
Average improved 3.50 to 786.86 
at mid-day. Advances led 
declines three-to-one on volume 
of 20m shares (13m). 

• Chase MWihattan, in ann oune- 
; rag its rate cut, said: “The 
direction of future movements 
in the prime rate over the near 
term remains uncertain.” 

Responding- to the cut, interest 
rate-sensitive stocks led the 
advance. Volume leader Federal 
National Mortgage rose 1} to 
13{. Among * the Actives, 
American Telephone gaised- i to 
502, Florida Power and Light I 
to 25%, Texas Utilities } to '17|. 
Southern California Edison i to 
242 and Commonwealth Edison 
i to 201. 

Ethyl reported sharply higher 
March quarter net and rose t to 
23}. Borden reported improved 
first period profit and raised the 
dividend. It gained i to 20}. 
However, Honeywell reported 
lower first .quarter results and 
dropped 2 to 68}. ■ 

Macke Company climbed 1} to 
9}. Allegheny Beverage said it 
may raise Its Macke stake to 
about 22 per cent from less than 
5 per cent currently Kaufman 
and Broad added 3 to 8}. 
Companies in Canada controlled 
by the Belzberg Brothers bought 
a 6.7 per cent in Hainan and 
Broad. 

Oils were mixed. Volume 
leader. Delhi International lost 
1} to 36} but Gulf Canada rose 
1 to 124}, National Kinney rose 
} to 3|. It expects a $25m gain 
from the sale of maintenance 
operations. 

Closing prices for North 

Ameriea were not available 
for this edition. 


THE' AMERICAN S.E. Market 
Exchange gained;;0:74 to .24^30. 
at mhtday. .. Volume 1.6m shares 
(L8m).- 

Canada 

Markets remained lower in 
fairly active * trading. The 
Toronto Composite Index slipped 
L9 to 13*9-3 and ' losses 
outnumbered gains 171 to 135. 
Volume 1.7m shares (L5m). 

Among companies reporting 
higher first' quarter earnings, 
Texasgulf rose 1 to 40} and Giant 
Yellowknife i to 17 . . 

Oil and Gas stocks were lower 
as Hudson's Bay Oil fell 2- to 
116, Imperial OU " A " 1} to 41$, 
Shell Canada 1 to 33 and Husky 
Ofl i to 86*. 

Golds were higher as Dome 
Mines rose 1 to. 69 while Camfio 
Mines at 18) and Dickenson 
Mines at 17} each added 
Although it reported higher 
earnings, loco lost 1 to 26}. 


index declined' 23& pbiitts to 
705.97- ' • . ' 


HongKoag 


Tokyo 


Share prices closed lower in 
moderate trading, after opening 
one - hour later than normal 
because of the railway strike. 

The market was led by 
resources-reiated shares, big 
capitals and Machine Tools. 

The Nikkei Dow Jones average 
fell 35.41. to 6,770.34. Volume 
350m shares. The Tokyo Stock 
Exchange index closed at 461.29, 
down JL35. 

Nippon Oil, Teikoku Oil, Sumi- 
tomo Metal Industries,- and 
Hitachi Selki hurt ground on 
liquidations and other selling. 
This followed a deterioration in 
margin trading positions with an 
increased outstanding balance of 
buying orders. 

Coals finned (m speculation 
that there may be. increasing 
demand. Mitsui Mining gained 
Y22 to Y8I0 and Matsushim a 
Kosan rose .Y56 to Y779. In 
Defence Industry sticks, Fuji 
Heavy Industries. DaiMn Kogyo 
and Daklo Steel were also, 
selected. 

Trading volume on the second 
section came, to 5.5m shares 
(6.5m). The second section stock 


. Stocks dosed - slightly firmer 
with the Hang Seng JbctdeK- gam- 
ing 6w57 to dose at 798-27.- Interest 
focussed on shares 1 which had 
recently announced final insults. 

Underlying market sentiment 
remained .depressed by high 
Merest rates- lwaHy, despite 
indications of a weekend jedue- 
tion In TJ.S: primes. . 

Jardine Matheson -gamed 26 
cents to dose at HK& 1510. This 
followed- good results, bonus 
issue end a premising forecast for 
the --compan y. • Cheung Kong 
gained 50 to HK$.23.00 following 
the announcement of its results. 

Hongkong Land - gained' .40 
cents on an adjusted basis, hav- 
ing gone ex dividend and' bonus 
and rights -issues, to d ose at 
EK$ 9.60 declining HRS' 1 30. 

M®asgkfi®g Bank gained 20 to 
SK$‘ 1 3.46; Hnfeftbon Whampoa 
10 to HK5 7.60 -end Wheelock 
“ A " 5 to HK$ £85. Swire Pud- 
fle “A" at 690. Hongkong Wharf 
at HK: 62.50 and Hongkong Elec- 
tric HK$ 5.30 were unchanged. - 

- Germany 

Most leading shares dosed 
sharply -higher compared .with 
yesterday, after opening lower, 
with Sobering gaming DM 11.50 
to DM . 19050 in the Fharm*-; 
ceutical- sector. 

Metal prices firmed sharply, 
with Metall gesellschaf t rising' 
DM 5 to DM 265, and Preussag 
gaining DM 6.5 to DM 193.50 in 
raw materials. - Karstadt rose 
PM 4 to DM 222 and Xaufhof 
DM1 to DM 179. Horten, DM 130. 
was unchanged in Stores, while 
Neckermaun rose DM 4.50 to* 
lead. 

Motors advanced with Daimler 
being quoted DM 2.50 up at 
DM 246. Chem icals firmed 
slightly, and ghw rose DM 2 In 
Engineerings. 

Bayerlsche Vereinsbank led 
Banks with a gain of DM 3 to 
DM 262.50 followed by Deutsche 
Bank’s ' rise of DM 2.50" ’ to 
DM 243. 


• " In Gptton^^ In 

. fairly active turnover; =with 
interest centred , cm Chrysler call 
options as ' yell as Veha and 
Hoeriist put options. ' 

TSadfabf ; ' was;- quiet ' bn the 
domestic wrad market with 
losses Vf .up to 80 pf ennig s and 
: tite Bundesbank bought a 
nominal DM 20j2m-worth ■' of 
:. pager;, after _bn3dng DM 216m 
on Toesday: ' Y.. > . . 

■ ■ 

. *' -Share ibices were mixed os 
■the-. Sydney Mazk^ ^ masteady 
commodity prices Vend rising 
interest-rates keeping mining 
' industrial under pressure. 

- Central Norseman. led : ©fids 
higher with l a 20 cent rise-- to 
A?6. . Among- Oils, Vangas rose 
. 10 tq : A$3.70 on itfi.Cooper Basm 
,.oH discoyeiy,; but... its - major 
partner,. ^Santos, shed .10 cents 
' to AS7.20. _ -EartogM Energy 
advanced .5 to 'A$3.05, while 
; Bridge OU firmed lO to A&JS5. 

Pan Continental Mhiing -, how- 
ever, tost 30 eents to A$5J0 on 
adverse market -reaction to its 
; plans to rater the oil exploration 
field and Pekn-WaDsend Tetreated 
25 cents: to A36.86 after a firm 
start- . 



•- Paris, j . 

Share prices., tended mixed in 
quiet trading with 'no new 
market factors in evidence. 

Banks 7 and InsuraMes, . Foods, 
Constroctionsv Engineering aid 
Oils were aH " mixed. ■ ' ‘ ■ 

Pechfney . Uglne KnMmaon 
jumped FEY 4.5 to' FFr lOS afUer 
reporting a more than threefold, 
increase in group 1979’ net 
net- profits.. - 

V - MertaJs were fizzn with . Usbtor 
unchanged at FFf 13 after 
announcing a FFr -933m loss in 
an exceptional — eight-month 
Jperiod to end 1979. 

Properties, Investments -and 
Hotels we& also stronger' but 
all other sectors weakened.; .- 
_ In foreign stocks Gttanansund 
Dutch firmed along with. Gold 
Mines and Canadians,- whereas 
Oils weakened .and- UJS. and 
-Coppers tended mixed. 


GT AH. Poe. 

IBM 

Gen. Tim 

Texaco 

Toxas UT 
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-" 8jf' Oitr Commodities Staff 

"" THE EEC Commission granted 
. .jBa^ort rebates on, 89^50 toones 
.- b£ white /sugar— by far ■ -the 
. ; bighest - total this ‘ season— rat 
yesterday’s weekly export 
.tender in Brussels, in spite of 
- offering lower, rebates than last 
week .when' no sales were 
authorised. ... 

This ends -a ran- of three 
tenders at .which export sales 
-were negligible, totalling only 
J*500 tonnes, 

'..■ A sharp rise in world sugar - 
prices. since, last west's tender 
vhas narrowed the - gap between 
.. world and ESC prices, enabling 
exporters to ' bid for lower 
rebates than of late— the bulk 
of yesterday's sales wag 'reported 
1 *0 b**e been at rebates below 

•the 7^7 - European - current 
^ units (ECUs) maximum. 

/.-The London daily sugar price 
■ ;was fixed at £240 a tonne yesetr- 
day, £lo pp on the day ain j £ig 

:3SLu& IeT£l mllBg 

. . • Yesterday's high allotment 
still leaves- recent sales we 7 i 
below reported target levels 
however. The Commission was 
. rumoured to .be . aiming at 
..exports averaging about 60,000 
tonnes 3 . week in order to clear 
» the Community surplus before 
4ho selling season, which has 
already been extended by one 
month,- ends in July. But it has 
now shifted only 90.850 tonnes 
in four weeks. 

. The recent rise in sugar 
prices has been due mainly to 
reports • of r ‘ heavy • Russian 
buying. 


Decline in U.S. demand 


hits cocoa market 


EEC to lift 


levy on UK 
food imports 


BY JOHN EDWARDS, COMMODITIES EDITOR 


THE COCOA market received 
another setback yesterday when 
It was announced that U.S. 
cocoabeah grindings during the 
first quarter of 1980 had fallen 
by 17.5; per cent compared with 
a. year ago- 


CJ.SL Chocolate Manufacturers 
Association said grindings dur- 
ing January-March this year 
fen to 36,903 short tons against 
44,722 tons in the first quarter 
of 1979. For the first time 
details were given of imports 
of cocoa liquor (15,093 tons); 
cake and powder (10,818 tons) 
and cocoa butter (8.945 tons). 

The fall in U.S. grindings 
was considerably more than 
traders had anticipated. It was 
generally thought they would 
be down by about 5 per cent 
and the most pessimistic predic- 
tion was 10 per cent. However, 
reaction was limited, according 
to dealers, by the fact that the 
market is somewhat oversold. 

The July position on the 



futures market dropped to 
£1,329 - at one stage before 
rallying to - close at £ 1.337 a 
tonne, only £3.5 down on the 
previous close. Nevertheless 
this is the lowest level since 
last July and reflects the 
general depression in the 
market 


Main cause of the slide in 
prices has been the apparent 
surplus of production over 
demand for Pie third year in 


succession, and the failure of 
producers to lift the market by 
withholding supplies. 

There were rumours of cocoa 
shipments on their way to 
Europe, which have not yet 
been sold. Additionally, there 
were reports from Brazil claim- 
ing confirmation that quotas on 
beans and cocoa products had 
been lifted. Although no 
official announcement has yet 
been made, traders said that 
there had been substantial 
sales overnight in New York. 

It is thought unlikely that 
the Cocoa Producers Alliance 
special meeting from May 19-21 
in Brazil will be 3ble to reach 
agreement on the plan to 
create Its own buffer stock 
support fund. Instead it is felt 
producing countries, who have 
held off selling, will be forced 
to dispose of built up surpluses 
and might well try to do so 
before the Brazil meeting. 

Meanwhile it was announced 
in Accra yesterday that a 
British consultant company, 
Peat Marwick and Mitchell, bad 
been commissioned to review 
the operations of the Ghana 
Cocoa Marketing Board. 
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’ By David Sattcr in Moscow 

THE SOVIET Union and Japan 
^yesterday signed a protocol 
governing Japanese salmon fish- 
ing rights in the North West 
• Pacific this year which provides 
.,for a Japanese catch of 42,500 
. .tonnes^ the game as last year. 

• The protocol was signed by 
Mr. Vladimir Kamentsev, the 
.. Soviet Fisheries Minister, and 
Mr, Tokichiro Yomoto. .tiie 
Japanese ambassador, following 
two. weeks . of - Soviet-Japanese 
.,tan«L r ;- . 

The Japanese are said - to be 
satisfied -with the agreement 
which' calls for payment by 
Japan of Y3j50'm in. goods for 
■file -Soviet fish breeding Indus- 
try in exchange for“the fishing 
rights. The Japanese had 
originally asked! for a eatich of 
; 45,000 tonnes and the Soviets 
.-'had Offered 35,000 tonnes. 


Argentine grain deal with USSR 


1 : 


. BUENOS AIRES —Argentina 
and the Soviet Union have 
agreed to work out a medium- 
term agreement covering the 
supply or Argentine grains and 
announcement said, 
oilseeds, a trade department 
• The agreement will cover 
maize, which is traditionally 
sold to the USSR, and sorghum 
and soyabeans which will be 
new to the Soviets. 

A statement, issued after a 
week of talks between a Soviet 
economic and technical mission 
and Argentine officials, added 
that wheal will continue to be 
supplied to the USSR in tradi- 
tional quantities. 

It added that in the first 
quarter of this year the Soviet 
Union bought 24,000 tonnes of 
Argentine meat and it was 
agreed it would give priority to 
Argentina in future purchases, 
taking into account . the com- 
petitiveness of ' Argentine 
supplies. • '' . 

Grain market sources noted so 


far this year Argentina — the 
only country among the four 
largest grain exporters to refuse 
to suppose the U.S. R 5 
to support the U.S. grain 
embargo of the Soviet Union — 
has sold 2 m tonnes of maize, 
2 m tonnes of wheat and 500,000 
tonnes each of soyabeans and 
sorghum to the USSR. 

Meanwbile in Washington the 
U.S. National Association of 
Wheat Growers described the 
Carter Administration's efforts 
to offset the effects of the 
embargo on grain shipments to 
the USSR as a " disgusting 
failure.” 

Jack Felgenhauer, president 
of the association, said wheat 
prices are now more than 40 
cents per bushel below the pre- 
embargo level. 

M Wheat producers are now 
faced with declining prices, 
soaring production costs and 
the prospect of further price 
drops during the 1980 season,” 
he said. 


In Canberra, the Bureau of 
Agricultural Economics esti- 
mated that the 1979-80 
Australian wheat crop now 
harvested produced 16.1m 
tonnes compared to the previous 
year’s record 18.3m tonnes. 

The bureau revised upwards 
its forecast for Australian wheat 
exports in the 1979/80 fiscal 
year, July/June, to a record 15m 
tonnes. 

However the U.S. Agriculture 
Department attache in 
Canberra forecast the Australian 
winter wheat crop could be less 
than 12 m tonnes compared to 
an earlier projection of over 
15.0m unless there is substan- 
tial rainfall in the next two 
monhts. 

Pasture conditions are 
extremly poor and the stock 
water situation is becoming 
critical in some areas, he noted; 
The price of hay has risen from 
A$1 per bale to A$5 per bale, 
when it is available. 

Repter 


By Richard Mooney 

THE 2J per cent tax on 
British food imports Imposed 
two weeks ago is almost 
certain to be removed next 
week, a Ministry of Agricul- 
ture spokesman confirmed 
yesterday. 

He said the disappearance 
of the tax followed antoma tie- 
ally from the recent fail in 
the value of the pound. Just 
as the original imposition of 
the import levy had resulted 
from sterling's previous 
strengt h. 

Ihe EEC Commission is 
expected to announce today 
feat the levy will be lifted 
from next Monday. 

Sterling's rise bad taken 
It above the fixed Green 
Pound rate which is used to 
translate " common ” EEC 
farm prices Into domestic 
currency. This led to the 
imposition of positive mone- 
tary compensatory amounts 
(MCAs) on UK farm trade 
which meant that imports 
were taxed and exports subsi- 
dised so as to keep import 
and export prices steady. 

At the last meeting of the 
Council of EEC Agriculture 
Ministers Britain’s Mr. Peter 
Walker bad sought larger 
positive MCAs through the 
elimination of the 1.5 per 
cent “ franchise ” band in 
which disparities between 
“ green ” and real currency 
rates are ignored. This band 
operates outside a 1 per cent 
band either side of parity 
which is ignored for adminis- 
trative reasons. But Mr. 
Walker’s plea, which wonld 
have resulted - in a 3.6 per 
cent tax instead of 2.1 per 
cent, was turned down by the 
ConneiL 


COMMODITY AGREEMENTS 


Changes sought in 


new tin pact 


Nickel stocks 
fall to 80 m lbs 


STOCKS OF NICKEL held by 
Intentional Nickel at the end 
of March this year fell to 
80m lbs compared with 89m lbs 
at the end of last year and 
146m lbs in March 1979. 

However the company’s 
deliveries on nickel during the 
first quarter of 1980 at 113m 
lbs were below those of a year 
ago (124m lbs) although 
higher than the 91m lbs sold 
in the last quarter of 1979, 

At the annual meeting of 
Falconbridge Nickel Mines in 
Toronto, President Marsh 
Cooper forecast a drop of 
about 5 per cent in -nickel 
consumption in 1980, reports 
Renter. 


TIN PRODUCING ' countries 
said in Geneva they were willing 
to renew the 24-year-old Inter- 
national Tin Agreement for the 
sixth time When it expires on 
June 30, 1981, only if ix is 
changed sjgni,cant]y. 

At the start of month-long 
negotiations to renew the 
accord, Mr. Abdnl Fatah bin 
Zakairia of Malaysia, speaking 
for all tin producing countries 
stressed ” the importance and 
sanctity” of the agreement’s 
existing economic mechanisms, 
such as the buffer stock system, 
export controls, and Price range 
provisions. 

The Tin Agreement the only 
world commodity pact for 
mineral resources. needs 
important changes in provisions 
concerning the disposal of non- 
commercial or strategic stock- 
piles. the size of the price range 
supported through buffer stock 
operations, and voting methods 
used to take decisions, Mr. 
Zakaria said. 

The negotiations opened 
cautiously This week but they 
are not expected to develop into 
a classic north-south confronta- 
tion between poor country 
exporters and rich country 
importers. 

The recent collapse of the 
International Cocoa Agreement, 
which had many similarities 
with the tim accord, has cast a 
shadow on the tin negotiations. 
Mr. Peter Lai of Malaysia, 
executive chairman of the 
International Tin Council which 
oversees the tin agreement, 
cautioned delegations against 
going too tor in seeking changes. 

A dash is expected between 


BY BRIJ KHINDAR1A IN GENEVA 

the U.S. and Malaysia over 
disposal of strategic stockpiles 
and export controls. 

Article 43 of the current 
agreement requires prior 
dearance by the Tin Council 
of sales by the U.S. from Its 


TIN PRICES moved higher 
again on the London Metal 
E x cha n ge yesterday. Cash tin 
closed £65 up at £7,815 a tonne 
after having jumped by £155 
On Tuesday. The rise was 
part of a general increase in 
metals following news of a 
cut in U.S. interest rates. 
Although this brought a sharp 
fall in the value of the dollar, 
coper cash wi rebars gained 
£24Ji to £965.5 a tonne and 
-lead and zinc prices also rose. 


Another important issue ~is 
the way in which buffer stocks 
are held and financed. So far, 
producing countries have been 
obliged to hold stocks of at 
least 20,000 tonnes at their own 
cost, although some consumers 
financial contributions. The 
producers now want that the 
costs of holding stocks should 
be shared equally by both 
groups. 


large strategic stockpiles to pre- 
vent downward pressure on 
world prices. 

Worried by s.everal new draft 
laws presented to U.S. Congress 
during the last three years con- 
cerning the disposal of such 
stockpiles, the Tin Council 
created a special working party 
in April 1978 to closely monitor 
the proposals. 

Malaysia, together with other 
tin producers, is keen to ensure 
that Congress does not enact 
the Tin Agreement. 

The U.S. is, in turn, trying to 
persuade the producing 
countries to give up or substan- 
tially change their system of 
export controls used to boost 
world tin prices in times of 
excess production. 


In contrast with other inter- 
national commodity agreement 
being negotiated under auspices 
of the United Nations Con- 
ference on Trade and Develop- 
ment (Unctad), tin producers 
do not want the price range sup- 
ported by buffer stock 
operations to be discussed as 
pan of the renewal negotiations. 
This task has traditionally been 
entrusted to the Tin Council, 
legislation which will damage 

But producers are dissatis- 
fied with the past system where 
decisions on price r-asges were 
pushed through the council by 
a majority voting procedure. 
Since there are only seven pro- 
ducers in the council compared 
with 29 consumers, the pro- 
ducers feel the voting proce- 
dure is unfair. 


Japan, whose industries 
depend heavily on imported tin, 
is the only major consumer to 
suport the producers’ demand 
that contributions to the tin 
buffer stock should he compul- 
sory and shared equally among 
producers and consumers. But 
Japanese positions differ from 
those of producers on several 
other less important pointy 


Australian wool exports forecast lower 


CANBERRA— The Bureau of 
Agricultural Economics (BAE) 
has lowered its fourth forecast 
of Australian wool exports in 
the 1979-80 season to June 30 
to 671m kilos greasy equivalent 
from its third forecast of 708m. 

This compares with 1978-79 
exports of 708m kilos, the BAE 
said in its fourth 1979-80 
quarterly “ Trends in Australian 
Agricultural Commodities " pre- 
pared in March. 

The BAE said exports are 
expected to drop in the current 
season because the total avail- 
ability of Australian wool in 
1979-80 is some 8 per. cent 
below the 1978-79 level. 

The BAE raised' its forecast 


for live sheep exports in 1979- 
80 to 5.30m head from its 
December estimate of 5.20m 
and compared to 5.03m in 
1978-79. 

Turning to the market out- 
look. the BAE said Australian 
wool prices are expected to 
average around 390 cents a ltilo 
dean, reflecting a moderate 
decline from the 414 cents seen 
earlier this month. 

In the first nine months of 
the current season, prices 
averaged 391 cents . with the 
out-turn for the year pnt at 
390 cents a kilo clean, equiva- 
lent to 240 cents a kilo greasy 
and 17 per cent above the 1978- 
79 leveL 


The BAE said the high and 
generally rising levels of wool 
prices in the current season 
stemmed from .two factors. 
The first is improved demand, 
particularly from Japan, Italy 
and the Soviet Union and the 
second is the effect of specula- 
tive forces related to stock 
levels, currency movements and 
the generally buoyant com- 
modity prices seen up to 
January, 1980. 

However, these will be offset 
by a recent easing of the specu- 
lative forces, rising interest 
rates and economic measures in 
other countries leading to 
declining growth. 

Reuter 
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COPPER— Ffnmr'bn' Uw’LondoB Men! 
.Exchfnu* but wm bftlbw* .tfte day's 
highest -level*. ‘ FotW Brd m etal opened, 
at £877, and ' eased to £973- on the pre- 
iriarkai following rumour* of a -settle-: 
merit at the Olen’ Befln«ry.er»d talk that 
Cities Sendees had serried- their labour 
contract; - The market then rallied to 
£879 before, ending the, morning. Kerb 
.at £974. In tfte'eftemoon Jhrea months 
rose at £389 owing to lower Interest 
- rates .In the U.S. and.tfi* 'strengths .of: 
Come*, but subisquap tty fe ll sway to 
class the [ate Kerb *t '£97 (T * a starling 
moved • up again at tha dollar. ' Turnover: 
35,076 tonnes-. '7 ' 


Penang pushed forward meter up from 
£7.760 to £7.820 . an the pre-market. 
However, trade celling end offering* of 
cash material caused e -setback on the 
-Rings end Kerb 'with forward metal fall-. 
Ing Td_ £7f7B5 and the backwardation 
-narrowing to £10. In the afternoon, 
forward -matel eased to close the late 
Kerb st £7.790. reflecting the rise in 
sterling. . .Turnover 930 tonnes. 
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Cash. ;T MMO+1M 98541 

Srnonthsl 971-9 +7 • \9Bft,? 

Xattlem't " 9BO - +14 ■. • — 
Cathode*)' 

«a*h.:; • 9 zm essj-e 

* month*' 900-5 +12 960-5 
lottjem't 924 +15 — . 

Us.-prod 1 -. — . "»i.ft 


+MJ 

+17-2 


High Grade '£..£• £ ••• 

Cash, 7805-10 +67.5 7820-40 

5 months 7786.95 >+80 7820-35 

SotOemt 7810 !+85 ' — 

Standard' 1 ' 

Oath.: 7793-800+3^6 .7810-20 

3 months 7785-98 +7B 7810-5 

ftataaoit 7800 i+60 • — 

Stralts-E. 5*2328 +21 
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£ 

+68 

+« 


easing to dome the late Kerb at £439. 
Turnover: 14.660 tonnes- 

Morning: Cash £455. 54. three months 
£442. 41;. 39. 37. 38. 40. Kerb: Three 
months £440, 41. 42. 43. Afternoon: 
Three- months £443. 45. 44. Kerb:- 
Three months £440. 41. 42. 

ZINC — Moved mrTowfy with the 
strength of other bsse-metsla sustaining 
forward metal which opened higher at 
£336.5 and dipped to £333 belore closing 
the- late Kerb at £334.6. Turnover: 
10,226 tonnes. 


COFFEE 


+ 66 
+ 86 


ZINC | 

a-m- !+ or 
Official l — 

p-m- 

UnofficT) 
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£ 

‘ ft] 
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£ 

Cash...—.! 

328-30 

-4 

1 330- 1 | 

+ 6.5 

5 montha! 

332-3 
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S'merrt....} 
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1 333-4 
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COFFEE 
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Cloea 

+ or 

Business 


£ per tonne 



May» 

1647-49 

+3.5 

1 653-3 B 

July.. 

6ept_ 

Nov 


1691.22 

172223 

175MB 

+ 1.0 
+3.5 
+2.0 

1694.83 

1725-15 

1737-26 


1690-i0 

-6.5 

1690 

May.- 



168a IO|- 1 A 



27; May 478.6. 478.5-477.0. 28; Juiy 
4800, 481.0. 482.0-481 £. 14; Oct. 482.0, 
484.0, 483.0-483.0, 9. Salas: 623. 


AMERICAN MARKETS 


SOYABEAN MEAL 


PRICE CHANGES 

In tonnes unless otherwise stated. 


The London market opened with 
gains of around Cl .00 on commission 
house buying.- reports T. G. Roddick. 
Short covering particularly In near-by 
position s gave the market a firm tone 
and prices finished with gains of up 
to £1.50. . 
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Amalgamated Metai Trading repotted 
that ' in.' : the morning cash ’ wiribare 
traded at £979> 80. 79.5. 78, 775. 77. 
.76; 75, 72. Cathodes, cash £918 , , 22. - 
' Kerb: _ Wlrsbar*. three months £973. 

74. 7B. 74. ‘ Afternoon: Wi re bars, late 
•April £968; three months C87B, 79. 79.5. 

‘ 88; 81:^ 82, 85, ft* 87. 89. 87, 88. 
87. Kerb: Wire bars, three months. 
£979, 77. 78, 75. 73. 71 73, 74, 75, 
70/ 75; 74. 75. 76. 77. 

TiN — Gained ground. The-.itee et 


Morning: Standard, cash £7.850. 40, 
10. 7.800, 7.795, 7.800, throe months 
£7.800, .7,790, 80. 90. High Grade, cash 
£7,850. Kerb: Standard, three months 
£7.790. 7,800, .7,790. - After noon: Stan- 
dard, cash ££7.820. ‘ three months 
E7.8QO. 10. 15, 10. Kerb: Standard, 
three months £7.800. 

LEA {>— Moved ahead, renaming the 
. nee. in copper. Forward metal opened 
higher *t- £443^ and rose to touch £445 
at the start of afternoon trading before 

I . *-TT»- V + Oil P-m- " +OT 

Offietel l — [unofficial — 


Morning: Cash £330. three months 
£334, 33. 32. Kerb: Three months 
.£333. . Afternoon: Cash -£330, three 
months .£334, 35. Kerb: Three months 
£333. ... 

ALUMINIUM— Higher. Forward metal 
opened around £855 and moved up to 
£863 before coming under pressure from 
the firmness of ster ling and closing the 
late Kerb st £852. Turnover 5,450 
topees. 


Sales: 4.905 (2,339) lota of 5 tonnes. 
ICS Indicator prices for April 15 
(U.S. cents psr pound): Other Mild 
Arabicas 183.00 (183.67). Robustas ICA 
1976 165 50 (aacna) ICA 1988 183.75 
(same). Unwashed ■ Arabicas 211.00 
(210.50). CompS daily ICA 1968 187.83 
(187.78). 


GRAINS 


. . I £ I £ ft £ 

Cash. 454-5 :+B \ 460-2 +18 

8 months! 439-40 .+15; 444-. 5 .+.127 

I'm ant ...l 455 1+6 1 — . 

U.S,8pot. . -48 


Aluminum 

a,m. . 
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+ or 

P-m, 
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Hor 


£ 

£■1 

£ 

£ - 

spot 

897-9 


893-7 

-5J* 

3 months 

861-2 

+10 | 

858-9 

+3.6 


LONDON GRAIN FUTURES — The 
market opened unchanged to 5p 
higher on old crops. After s slow 
start values increased on steady com- 
mercial buying interest to close 55p 
higher on wheat and 46p higher on 
barley. New crops opened unchanged 
to lOp lower on barley and commercial 
selling pressure eased values in 
reasonable volume to register losses of 
15p-25p on wheat and 15p-30p on 
barley, reports Acti. 
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Yeeflrefey 

Close 

+or 

Business 

Dona 

April 

June- 

August.. ...1 
October..,. 
December 
February — 
April .... 

ft i | 

portonne 

TOS.1Q4WX +1.S6I10S.EO-1U.M 
108.90-09.2 + 1.101100.60-109.00 
186.1609.3 + OftOllU.6O-IO6.OO 
109.40-09J +0.40:109,90-109.40 
111 AO-12.4 +O.901 11 LW 
115.00-16.6 +0.78' — 


Copper — 

Cash w’b*r...‘ft965.5 
ft mths -■ £086.5 

Cash Cathode .£933.5 
5 mths ft968.5 

Gold troy oz — *529 8 
Lead cash . — ;£461 

8 mths- 'JE444J5 '+11.7612457.5 

Nickel *8.477 | £3335 


+84.6*1.029 
+17JB;£ 1.042 J 
,+81 ,£988 
1+17.5*1.014.6 
;+38 6520 
1+16 f£518 


Fraemkt(cif(lb. 285/61 Be _ 296/3l0o 


Sales: HI (50) lots of 100 tonnes. 


SUGAR 


Platln’mtr'y txz^l89-lB3| £180 

Free mkt *288.18 +24J|£2B7.56 

QuIoksllVert— 15402/412; ;8396/«6 

8llvertroyoz_.jE70.48p- i+8.66,84lit0p 
2 monthly- 692. np |+S,45|975.30p 


WHEAT 


BARLEY 


LONDON DAILY PRICE (raw auger): 
£240.00 (£230.00) s tonne df for Apnl- 
May-June shipment. Whhe sugar daily 
price was £251.00 (£244.00). 

Prices were confined within e *4 
range throughout the day with closing 
levels near the low points, reports 
C. Czamikow. 


Yesterday + or >Ye»torday + or 
M nth close . - - I close — 


October Sugar 268-2S370-25 


LG. Index Limited 01-351 3406. . . 

29 . Lgmont Road, London SW10 0HS. 

■- 1. Tar-free trading on commodity futures. 

2. Hie commodity futures market for the small investor. 


CORAL INDEX: Close 441-446 (+5) 
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LEGAL NOTICES 


- : 

- 


- - IM THE-MATTER OF ' 
-OOTTY-ft CO, LIMITED 
s ' 1 AND IN .THE MATTER OF 
'. : THE COMPANIES ACT. 194ff 



3 Jib- 

- "2 i ■■ 
a S' 


NOTICE IS HEREBY GIVEN tiist ttia 
creditors of tht sbove-iwmod Company, 
which, ft being- voluotedly wound up, 
sre requhed; on. or .before 8th day 
Xri July, 7360. '-id Wnd In their full 
Christian and surnames, their addresses 
end- desoriptlons, fulf particutara of 
ihaiOJebts. or claimed and ihe namee 
and .'addresses of .their Sollcftors (if 
.*nyL to die undersigned Brian Whin- 
•Cup..rt3t Ffoyd NmK'.-& Co-, of 113, 
But* Siwt, v CartW CP fJEQ, ."ft* 
UqtiHfetpr of;, the - Mid. Company;' and, 
W. soi.reauired' by notice - In writing 
fromitaa sold Liquidator, personally 
« by -lfcelr Sofnators. tp-’ come' in' and 
pans. th«ir dobts or ctalme at such 
lime.- sod . place as *h»W be spatifiad 
in -such -notice.' or. in -default .thereof 
be wreturiad from the. benefit: 
,ol ’ shy d retribution made; before such . 
dabtti. are prov*tf! 

Dated . this - Sth ifajr bf iApril, '1680. 

• B. vMlHCUP,.Uguldetor.- 


IN THE MATTER OF 
ATLANTIC FU5EGEAR LIMITED 

: and in .the matter of 

. .THE COMPANIES ACT 1948 


NOTICE. IS ‘HEREBY GIVEN that the 
credhors of- the above-named Company, 
. whiofa - Is- being .-voluntarily wobnd up, 
ere ragoiied, on or before the 8th day 
of July, - 1980, > to ‘ send in . their full 
.Christian and surnames, their addressee 
and. dmcriptiona, - full particulars of 
their debts or. -claims, - end the names 
. and addresses of- their Solicitors (if 
any),- to the .undersigned Brian Whin- 
cup, -FCA, Floyd Nosh & Co., of t13, 
Bute Street / CattB CF1 KQ, the 
Liquidator of. .the . said Company, and. 
if so required- by. notice '•in writing 
from the said. Liquidator, are. personally 
-or by. their Solicrwre. to creme in end 
prove their debts, or claims si such 
time and. plate os shall be specified 
fh such notice, -or in default thereof 
lhsy wifi -be excluded from the benefit 
of any dietritynion made -before such 
debts are -proved- 

-Dated jihla' Stb .day. of Aprit i960. 

1 •■■■■;■ WHlNCUP, UuuWator.- 


Moml ng: Cash £889. 95. 97, three 
months £858. 59.5. 6 0, 61 . 62. 60, Bt. 
Kerb: Three months £880. Afternoon: 
Three months £883. 62, 61. 59. 58. 
Kerbr Three months £855. 55. 54, 53, 
62.-51/ 52. 

NICKEL— Drifted In idle trading with 
forward metal finally quoted on the late 
Kerb at £2,930. Turnover: 702 tonnes. 


M*y..: 94.76 +0.66 03 JO +0.46 

5ept.l 95.00 ; — 0.15 ( 90.60 i-0.25 

Nov—i 96.80 ,—0,80 ; 94.70 j-0.*> 

ien-4 100.70 , -0.2b I 98.66 !— O.tt 

Mar..: 104.10 ML 16 ! 102.00 —0,16 


Sugar 

Prof. Yest'rdays Previous ftuslnee 
Comm. Close . Close Done 
Con. • 


Tin Cash [£7,815 

5 mths. ft7312.5 

Tungatefr22.MZ6jsi41.56 
Wolf rm 22JMa*;5144/14B 

Zinc, cash £350.5 

3 months — LE333.5 
Producers -. [6825 

Oils 

Coconut (Will). 9 700t 

Groundnut i 

Unseod Crude_£438 
Palm Maf»yftn48G16s 


1+65 JC7.775 
+85 £7.812.5 

L I* 141.14 

I 16147/161 

1+6.5 |£328 
i+3 {£331,5 


16825 


+6 5760 

pisTjftWft 

.15632 .60 


£ per tonne 


NICICEL 

a-m. 

+ or 

p.m- 

+ or 


Official 

LZ_ 

Unoffloi‘1 


Spot. 

2840-50 

1 

' + 20 

2825-36 

-15 

S months 

2945-50 

+10 

1 

2940-6 

-lb 


Morning: Cash £2.830. 40. 50. 45. 
three montha C2J945. 50. Afternoon: 
Three months £2,950. 45.. 40. Kerb: 
Three montha £2,940. 

* Cents per pound, t JM per pleuL 
f On previous imofifcM dota. 


SILVER 


Silver wee.- fixed _8.35p an ounce 
higher (or spot delivery in . the 
London bullion market yesterday at 
EB.7045. U.S. equivalents of- die fixing 
levels' were; spot $14.75, up 19.3c; 
three-month $15.27, up 7.5c; six-month 
«15 98. uo 19.9c: and 12-month 
$18,933. up 17 .Ec, The mewl opened 
at £8.6-8.95- 1S14V151*) and closed at 
^-15-7 10 ($15-151.). 


Business done— Wheat: May 94.80- 
90.10, Sept. 93.15-92.95, Nov. 97.00- 
96.75, Jen. 100.70-100.70, Mar. 104.10. 
10410. Sales 337 lots of 100 tonnes. 
Bailey: May 92.40-9L75. SopL 90^. 
90.50. Nov. 94.90-94.70. Jan. 98.85- 

98.70. Mar. 102.05-102.05. Sales 307 
lots of 100 tonnes. 

. IMPORTED— Wheat: U.S. Dark 

Northern Spring No. 2 14 per cent. 
April 91.75. May 91.75, June 93.00. July 
93-50 irens shipment East Coast. 
English feed lob April 9B.S0, May 99.00, 
East Coast. Maize: French April 117, 
May 117.50 East Coast. South African 
yellow Apcll-Mey 78.50. Bsriey: English . 
Feed fob May 98.60. June 99.50 East 
Coast. Rest unquoted. 

HG CA Locational ex-farm spot 
prices. Other milling wheat: Eastern 
97.60, E Midlands 95.20, .N. East 95.50. 
Feed barley: Easts m 84.00. £. Midlands 

32.70, N. East 93.20, Scotland 90.60. 


May 

Aug- 


255, 80+4.50 241. 00-49 -25I267.00-&2.00 
*6i.76-H.9fr2fi6.OOJa.60iHB.OO4(LN 
Oot. ..... 289.0&-5HJ£j2S8J>a4B^0 273^0-88^0 

NUMBER 4 CONTRACT— Close (in 
order: buyer, sailer only). May 255.00. 
256.00: Aug. 265.00. 265 GO; Oct. 270.50. 
271.50: Jan. 274.00, 276.00; March 
282.5a 283.00; May 282.50, 283.00: Aug. 
281.50. 287.00. Sales: 418 (338). 

..Tare and Lyls ax-refinery- price for 
gran ulated basis white sugar was 
£321.7 (same) a tonne for home trade 
and £324J>0 (£315.00) Tor export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices for April 16: 
Daily price 20.87 (21.08): 15-day 

average 19.42 (19.34). 


Copra Phillp.„ 8445 
Soyabean (U^J 1 6264. k 
.Graios .. A 
Barley Futuresl£9a60 
Matte— 

French No6M4j t 

No. 1 Red Spg.j i 
NoSHartfWlnt. i 
Eng. MUllngt^l ; 


It * 0 Is 


505 

8276.50 


j— 0j0i£94ft5 
£116 


Other ' ; r ‘ ' T 

oonmoditiesl ' ! 

Ooooaah]p,tT-i£1^5l , — X to, 459 
— - - - i-i3.5pl.4B3 


Future July filASSl 
CoffeeF’t’rlulyftl, 591.5 
Cotton A.lndexAljQS& 
Rubber (Kilo) -J667p 
Sugar (Raw).- .^340 


Wooltp’a 64s W)29€p_klJoj r 5 poSpkHo 



u June, a May. t MayJune. r April- . 
May. xJuty. * Indicator. 9 Buyer. 
♦ Per 7B lb fiask. 


NEW YORK. April 15. 
GOLD ANO cooper markets rallied on 
ruours of Soviet troop build-up an the 
Iranian border. Silver retreated on lack 
of interest. Good trade end commis- 
sion house buying moved sugar prices 
sharply higher. Cotton finished mixed 
on arbitrage trading. Trade buying 
supported, nearby cocoa months, while 
distant months came under selling 
-pressure. Coffee was featureless and 
was confined to a narrow trading range. 
A late rally in soyabeans and maize 
wee not sufficient to pull wheat out of 
the loss position . Cattle and hogs, 

sold lower, while tha pork bellies 
staged a short covanng rally, reported 
Hei no Id. 

Cocos— May 126.75 (127.70). July 
125.66' (126.25). Sept. 128.06. Dec. 
2881, March 2924, May nil. July nil. 
Sept. nil. Sales 1.170. 

Coffee — "C” Contract: May 185.00- 
185.50 (188.02). July 192.75-193.00 

(133-39), Sept. 198.75-199.00. Dec. 
191.90-192.00. March 184.00-184.50, May 
184^5-188.00. July 185. 00-1 87-80. Sept. 
187.50-189.00. Sales3.682. 

Copper — April 91.60 (89.00). May 
92.10-92.80 (90.10), June ml, July 95.30- 

95.50, Sept. 97.50-98.00, Dec. 100.30. 
Jan. 101.00. March 102.30. May 103.80. 
July 104.90. Sept 106.20. Dec. 10B.10. 
Jan. 108.80. Salas 5,000. 

Cotton— ^lo- 2: May 84.10-84.40 
(85.65). July 82.10-82.30 (83.60). Oct. 

78.50. Dec. 74.10-74.20. March 75.00. 
May 75.40, July 77.16-78.00, Oct. mL 
Sales 10,050. 

*Gofd— April 520.0-522.0 (507.5). May 
523.2 (5115). June 527.0-533.0, Aug. 
544.0-550.0, Oct. 56018. Dec. 575.6, Feb. 
590^. April 805.2. June 619-7, Aug. 
634.1. Oct. 648 A. Dec. 682.6. Feb. 676.7. 
Sales 22.000. 

~ Orange Juic+— May " ' 90.60-90 .70 
(87.80). July 91.00-91,25 (88.90). Sept. 
92.25. Nov. B2ft5-93.00. Jan. 92.25. 
March 93.25-83.50, May 94.10-94.25. 
July 94.95-96.10, Seot. 95.40-95.75. 
Sales 700. 

Potatoes (round whi t e s ) May 48.0- 
48.1 (49J3). Nov. 74.4-74.6 (74.5). Sales 
529. 

• "Platinum— April 600.0-805.0 (584.5). 
May . unquoted (unquoted). June 
unquoted, July 627.0-633.0, Oct. 6504)- 
660.0. Jan. 685.4, April 712-9. May 
unquoted. Sales 1.307. 

^Silver— April 1430.0-1435.0 (1455.0). 
May 1440.0-1455.0 (1470.0). June 1469 J). 
July 1490.D. Sept. 1539.0. Dec. 1604 JO. 
Jan. 1825.5, March 1B6B5. May 1713.5. 
July 1757.5, Sept. 1801-5, Dec. 1866.5. 
Jan. 1887.5. Salas 3,000. Handy and 


Hannon bullion spot 1430.00 (1485.00). 

Sugar— No. 11: MBy 23.20-23 J5 
(21.93). July 23.98 (22.98). Sept. 24.35. 
Oct. 24.61. Jan. 25.30. March 25.96. 
May 26.04. July 26.20. ScpL 28.30. 

Sales 14.800. 

Tin— 794.00-800.00 flaked (789.00- 

802.00). 

CHICAGO. April 15. 
Lard — Chicago loose 19.00 (same). 
New York prime steam 20.50 (same). 

Live Cattle— Apnl 65.05-65.25 (65.77). 
June 64.95-64.80 (65.67). Aug. 64.35- 

84.25. Oct. 63.00-62.90, Dec. 64.02-84,00, 
Jan. 64.55, Fab. 65.00-64.95. 

Live Hogs— April 29.45-2S.40 (29.52). 
June 34.20-34.40 (34.35). July 35.55- 

35.40. Aug. 34.70-34.60. Oct. 35.45-35 J5. 
Dec. 38.75-38.66. Feb. 41-32. April 

41.10. June 43.75. 

ttMaize— May 267V 268V (266V). July 


Closing prices for North 
America were not available 
for this edition. 


281V281 (279*5). Sept- 291s.«1V. Dec. 
297V296. March 310. May 317. 

Poric Bailies— May 3350-33.35 (32.90). 
July 34.75-34.S5 (34.15), Aug. 34.15- 

34.00. Feb. 48.25-48.00. March 47.75. 
May 48.25. July — , Aug. — . 

fSoyabeana — May 596^-695 (590M. 
July B21V620 5 , (514>j). Aug. 631^ Sept. 
640. Nov. 655-656. Jan. 672-677, March 
690-6904. May 704-704*1. 

1 1 Soya bo an Meal — May 163.7-163.8 
(163.1), July 171.7-171.8 (17T .1), Aug. 
175.3, Sept. 177.2-178.0. Oct. 180.3. 
Dec. 184.3, Jan. 186.5, March 191.2- 

191.0. May 194.0-194.3, July 195.0-196.0. 
Soyabean 0(1 — May, 20.82-20 80 

(20.51). July 21.50-21.45 (21.23). Aug. 
21.80. Sept. 22.10, Oct. 22.36-22.30. 
Dec. 22 88-22.80. Jan. 23.00-22.90, 
March 23.35. May 23.70-23.75. July 
24.10-24.20, March — . 

t Wheat— May 391-390*1 (392**). July 
400-399 (400*,). Sept. 413, Dae. 432- 
431*2. March 445*i, May 452. 

WINNIPEG. April 15. SBariey— May 
112.50 (113.50), July 114.50 (115.40), 
Oct. 110.40, Dec. 110.30, March 110.80. 

5 Wheat — 5CWRS 13.5 par cent pro- 
tain content cif Si. Lawrence 207.48 
(207,83). 

All cants per pound ex-warehouse 
unless otherwise stated. * S per trey 
ounce. 9 Cents per troy ounca. 
tt Cants par 56-lb bushel, t Cents 
par 60-lb bushel. H S per short ton 
(2.000 lbs). §SCan. per metric ton. 
55$ per 1.000 sq. feet. * Cants per 
dozen. 


COTTON 


RUBBER 


SILVER Bullion + 
per . ffyclng 
troy oz. ' price 


oi L-M.E. 1- 
— I p.m. I 


The London physical market opened 
slightly steadier, with little physical 

interest throughout- tha day. closing on 
a quiet note. Lewis and Past reported 
a Malaysian godown price 'of 329 (327) 
cants a gk (buyer. May). 


LIVERPOOL — Spot end shipment males 
amounted to 292 tonnes bringing the 
total for the week ao far to 673 tonnes. 
Fair trading continued despite the high 
.coat of the raw material. Follow-on 
dealings- Were-- reported in- certain- 
African styles as well as N. Am re lean 
qualities. • ; ’ 

★ 


or 


p.m. 
Unofflci'l 


No 

R-S 


1. 1 lYett'rdaysJPrevkjutJ 
I.S. j Glow j Close] 


Businas 

Done 


Spot...;... 670 ,45p +8.55 677.5p -+S5-& 
a month's 692.85p+5.46 704, Op +55 
8 montha 723.90p+B.5 — . — 

IZmonths 768j)Op+8.4 - 


LhC— Turnover 151 (113) lota of 
10.000 oz». Morning: throe months 
698. 90, 90.5, 87, 85. 87. 88. Afternoon: 
•cash 676, three month* 716. 18, 20,. 
TOO, 703, . 05. 04, 06. Kerbs: three 
montha 70, 05. 


May B7JD-B7.W;67.M-87J€ 

-June 1 69.10- 59.S0iSS.9O-88.DO 

Jty--Sept7 2. 00-72,00, 71.5Q-71.B9 
Oct- De^)5.90-7B.00)76.4lh75.M 
Jan-Marn.704«.Ba‘T8 < «8-7B,n 
Apr- Jne|B1.60-B1.70;81.$D-31.41l 
Jly.-Septb4.40-84.60M.im40 
Oet-Ds 087 ^B- 67 . 4 O|fl 7 .n- 87 . 4 O 

4 un-Mar JM.aQ-M.iaSwo.es m 


STM 

88.1B-M.M 
72.28-71.20 
76J0-75.10 
78,30-78. M 
81. 60-91. M 
64.10-55.90 
87.00-86.80 
l B9.SB 


GRIMSBY FISH— Supply good, de- 
mand good. Prices at ship's side (un- 
processed) par. Stone;. Shelf cod E4.5Q-. 
£5.00. codlings £2.20-£3.40. Medium 
haddock £5.00. smeli E3.00-E3.40. Large 
plaice £3 to- £3.60, medium E3.0Q-C3.60, 
best small E3.00-E4.00. Skinned dogfish 
(medium) £6.00. Lemon soles (large) 
£9.00, (medium) £8.00. Saltire £2.00- 
£2*50. . . . 


COCOA 


Cocos futures traded within a 
narrow range -end closed marginally 
lower than Tuesday evening whilst 
physicals, although . still unattractive 
to producers, traded actively both for 
cocos . beans and products reports 
Gill end Duffus, . 

“jYast’rdays + or . Business 
COCOA ! Close \ — [ Done 


May 1390-31 i-6.5 1323-1510 

July 1335-38 I — SA 1344-3839. 

Sap....!.: 1362-63 I— 1,0' 1467-1868 

Deo J 1408-09. |-«.0 2413-1403 

March 142B-34 ,-4,3 1436-1427 

May 1445-53 f-E£ 1456-1448 

JUiy. ..,1467-76 1-4.5 1475- 


Sales: 2.403 (2.884V Iota of 10 tonnes. 


... Salem 248 (350) at 16 tonnea, 27-f67) 
at 5 tonnes. 

. Physical dosing prices (buyer) were: 
Spot 67top (86.50p). May 70,750 
(aame), June 71.7Bp (seme)i. 

WOOL FUTURES 

LOfmON NEW ZEALAND CROSS- 
BR EDS— Close (in order buyer, sails/, 
business, sales). New Zealand cents 
per kilo. May 365, 373. nil. nil; Aug. 
380, 386, 384. 1; Oct. 382, 386, nil, nil: 
Dec. 382, 388, nil; nil; Jan. 382, 382. 
nil, nil; March 390. 400. nil. nil: May 
390, 408,- nil, nil; Aug'. MS. 418. nil. 
nifffi Oct 396. 418. nil. nil. Seles 1. 

SYDWY GREASY WOOL — CldsQ (in 
order: buyer, sailer, business, sales). 
Australian cents per pound. May 448:0. 

451.0. 451 .0-46.0. 63; July. 483 A 487.0- 

463.0. 285: Oct. no buyer, 468.0. 470:0- 

465.0. 86: Dec. 487.0, 470.0/ 473.0468.0, 
101; March 475,5. 476.6. 478.0-475.0. 


MEAT/VEGETABUES 

MEAT COMMISSION — Average fat-’ 
stock prices st representative markets 
.on April 16.. GB.eattfo 85,02p. per leg. 
|w f— 2.11). UK sheep 150.6p per kg 
eat dew (-13.0). GB.pigs 65.7p per 
kg Iw (-2.8). 

SMITTCfaD^Penee p or pound. Beef: 
Scotch killed aides 69 A) to 744). Eire 
hlndpuBitBni 84,0 to 86.0, forequarters 

48.0 to 61.0. Veal; English fats 8QA to 

90.0. Dutch hinds and ends 100.0 to 

112 .0. lamb: English small new am* 
-son 84.0 to S4.0. Imported fremn Ni. 
PL 60.0 to 60.5. PM 58.0 to 59.0. 
Hoggets: English 60.0 to 74 D. Scotch 

60.0 to 74.0. fork: English, under 100 
lbs. 40.0 to 49.5. 100-120 Ibs^toJ) to 
48 JO. 12D-160 Iba. 38.0 to 46.0. 


COVENT GARDEN — Prices In surfing 
per package except where ' otherwise 
stated: Imported Produce: . Oranges— 
Spania: Navels 4.50-5.00; Jaffa: Valem 
Cie Late# 50/189S 4.40-6.60: Egyptian; 
Valencia Lata* 75/1 25a 3-50-3. 8G: 

Moroccan: 84/113*' 4.20-4.50; Cyprus: 


Valencia Laus 3.60-4.20. OrtanlquBa 
Jamaican: 54/126* 6.50-7.00. Karas— 
Spania; 4to- Lemons — Italian: 100/ 

• 150s 4,50-4.75: Cyprus 15- kg 84/ 120s 
3.40-4.30; Spania: Trays 25/45* 1.80- 
2.40: Californian; 99/1658 5.80-6.00; 
Outapan: 80/135* 5.60-8.00. Grapefruit 
—Cyprus: 20-kg 3.BCM.80; Jaffa: Large' 
boxes 32/88s 4.00-4.80: Florida: Pink 
fiash 36/48* 5.80-8.40. Apples— New 
Zeeland: Cox's Orange Pippins; 9.00: 
Chilean: Granny Smith large boxes 
125/150s 8.00T South' African: Golden 
Delicious 7.25-7.50., Storking 7-30-8.00:- 
U.S.: Rad Delicious 8-50-9.00: French: . 
'Vdon ■ Delicious, ’boxes " 40-lb 138/ 
175s 4 AO-5.20, 20-lb 2.10-2.80; Itafian: 
Granny Smith 20- lb per pound 0.10, - 
Golden Delicious 0.11, Jonathan 0.09. 
Rome* 0.11. - Pears— South- 'African: 
Approx. 34-lb Beurre Bok 6.00. 
Packhams 6.B0-8.0Q; Dutch: Conference 
per pound 0.16-0.18/ Grapes— South 
African: New Cross 6to, Bsrllnka 3.80- 
4.00. Strawberries— pgr punnet, Cali- 
fornian: Oto* ~ Israeli: 0.40; Spanish: 
Oto-0.45. Avocados; Israeli: iJMJO: 
South African: 4to>4.50. _ Melon*— 
Chilean: Whi» 8.00. Pineapple*— Jvory 
Coast; Each “12s 0to-0.80, 6s 1.10- 
120; South African; 6/9a Z60-3.00. 
Bananas— Jameicen: 26-lb. per pound 
0.16. . Tomatoes— Canary: . 4,6O-'5-50; ' 
Dutch; 6.80-7.00:. Jaraey; 7,20; Guern- 
sey: 6.50-7.50. Onions— Canadians 5fclb ‘ 
4.50: South African; 5.TO; Chilean-. 
4.60-5.00: Tasmanian; 20-icg --6.00; 
New. South - Wales: 44-lb -4.40. 
Cucumbers— Canary: 14/1 8s 1,60-2.00: - 
Dutch: 2X0-2.50. : Celery— Israeli-. 20/ 
28s 3.60;. Spanish: 18/3S* 350-4.00. 
Chicory— Belgian: 5-lb 2.00. Pototooa— 
Egyptian: King Edward 4.80; Canary: 
5.0; , Cyprus: New crop 28-lb 4.20, 
55-lb 9.80. Carrots— Cyprus: Approx.. 
10-kg 2.40. English Produce: Potatoes— 
Per beg 2to-3to. Mual uoomS- Par 
pound 0.50-0.55. Apples— Par pound 


EUROPEAN MARKETS 


ROTTERDAM, April 16. 

- Wheat— U.S. -No. 2 Red Winter June 
$174. July SI 73. Aug. $178. U.S. No. 2 
Northern Spring 14 per cent April-May 
$182, May 5182. June $186.50, July 
S186.50. Rest . unquoted. 

_ Maize — U.S. -Uo. 3 Com Yellow all 
$136. April $134.50, May $132.75. $133 
traded,' $133.25 sellers. June S136 50. 
July Sept. $142, Oct. ‘Dec. $147. Jan.- 
Mdrch $154.50. 

Barley— 1-2 Canadian Feed U.S. Apnl 


$144.50, May $14450. June $144.50. 

- - Soyamaal — 44 par cent protein U.S. 
ari $233. Apnl S220. May $217. June 

5217.50. July-Aug. S226. Sept. 9230, 
Nov. -March $240. Brazil Pellets at! $229. 
May S2S.50. June- July $227, Aug. -Sept. 

5233.50. Nov. -March S249. 

PARIS. April 16. 

COCOA (FFr per 100 kilos)— May 
1256-1270, July 1325. Sept. 13100320. 
Dec. 1315-1330. March 1330-1300, May 
1340-1360. Sales at call 2. 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Apr. 16 -Apr, ftiH’irth agoiYeur »go 


B86.08i285.40 l 292.49 | 878^3 
(Base: July 1. 1962-100). 


bow ; April ! April IMontii 
Jones | 11 { 14 j ago 

Year 

•MO 

Spot -.(419.07419.77 421.75' 
Ftur ’af4S9.B2429.60 1440.04 


.27 

.66 


(Average 1924-25-25-100), 


MOODY’S 


REUTERS 


l-ApTIB 

Apr. 14 

ITirth-agof 

I U34^ 

l»0.0 

1244,4 | 


rear ago 


Apr. 16 Apr. 15 ; 

iM*nth ago! 

[Year ago 

1784.8) 1717.7 

1 1740J2 1 

1542.6 


(December 31. 1931-100) 


(Bam: September 18. 1831-100) 


Bromley 1104.17. C«-* Orange Pippin 

0. 13-022. Laxtons 0.10-0.12. Pe»i»— 

Per pound Conference 0.09-0.17. 
Swedes— Per 25 /28-lb 0.60-0.70. 

Turnips — Par 28-lb 1AO-1.60. grouts— 
Per pound 0.09-0.10. Carrots— Psr .bag 

1. BQ-230. Cabbage*— P* bag 1.00, 
White Ito. C*ulfflm*ers— Per 12*8 


English 2.00-2.80. Cucumbers— iTrays 
16/20a 2.60-2.80, prepack 16/20s 3.00- 
3to. Toma ta ea P er pound 0to-0.60. 
Lettuce— Per 12 round 0.80-1.00. 
Parsnips— Per 28-lb 1to-T.20. Rhtduib 
. -r-Per pound .outdoor 0.08. Onions— 
Per bag 4.20-4.50. Beetroot*— Per bag, 
round 1.40. long 2-00. 
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Gospaiies and Markets 
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LONDON STOCK EXCHANGE 



Revived institutional demand gives boost to equities 


Long tap oversubscription seems a mere formality 


1 Aceopnt Dealing Dates 
Options 

‘First Dedara. Last Account 
Dealings dons Dealings Day 
Mar. 24 Apr. 10 Apr. 11 Apr. 21 
Apr. 14 Apr. 24 Apr. 25 May 6 
Apr. 28 May 8 S&f 9 May 19 

* " Now tima ** dealings may take 
place from 9 am two business days 

earlier. 

Equity markets changed 
course quite distinctly yesterday 
when institutional investors cast 
aside their recent lethargy and 
committed funds to a wide range 
of quality shares, many of which 
were' found to be in short 
supply. At the same time, a 
more speculative Interest was 
drawn to Properties and Oils, 
and firmness here swiftly bene- 
fited sentiment in markets 
generally. Early indecision 
cleared as professional bear 
positions were covered and most 
equity sectors progressed to 
close on a firm note. 

Optimistic views about lower 
interest rates apparently ignited 
the Property sector and some 
good gains developed in a one- 
way trade. Secondary Oils 
initially bad followers, many of 
whom were looking for yet a 
further increase in crude oil 
prices, but the strength failed 
to last Trading statements 


often made an impact and 
selected constituents of the FT 
30-share index also fared well 
with rises extended to eight 
pence: . the index recorded its 
largest single-day rise so far this 
month, to close 5.3 up at 443.1, 
after having been marginally 
easier at 10.00 am. 

The trend in Gilt-edged 
securities was s im ilar with 
quotations soon regaining early 
falls ranging to J to close 
strongly, which led to the 
general conclusion that over- 
subscription of the new £Ibn 
long tap stock this morning 
would be a formality. Switching 
operations constituted much of 
the day's business with the 
majority of funds being 
reserved for today’s taip applica- 
tions with only £20 payable at 
tender for the stock, Treasury 
13} per cent 200448, issued at 
95. 

General interest revived just 
before the official close, how- 
ever, following news of the first 
major TJ-S. prime rate cut in 
many months; Chase Manhattan 
reduced its rate from 20 to 19} 
per cent effective immediately. 
Gains to * were extended in the 
after-hours’ trade by } or so, 
especially among ultra-longs, 


u 

>ND< 

ON 

Af 

TRfl 

ril 

lDEE 

j 

1 0 

uly 

PTIC 

0 

ms 

ct. 


Option 

Ex'rcise 

price 

Closing 

offer 

Vd. 

Closing 

offer 

vol. 

Closing 

offer 

Vol. 

Equity 

close 

BP 

300 

36 

11 




_ 



3S4p 


326 

LB 

1 

— 

— 


— 


BP 

330 




34 

30 

46 

11 


BP 

360 



— 

19 

— 

30 

1 


BP 

390 




11 

30 

20 

1 


BP 

420 

— 

— 

a 

5 

13 

— 



ISO 

11 

1 

18 

— 

24 

— 

I30p 

Cona, Gold 

460 

16 

48 

48 

— 

70 

— 

470p 


500 

1 

20 

28 

40 

48 

3 

pp 


530 

1 

— 

11 

— 

26 

2 


Courtaulds 

60 

8 

— 

Ills 

22 

12ia 

— 

•67 p 


70 

lta 

4 

5 

— 

7 

— 

38 3p 

GEC 

360 

89 

50 

48 

nL 

61 

— 

GEC 

890 

312 

15 

29 

— 

43 

— 



120 

3ta 

6 

18 

— 

16 

4 

128p 

Grand Met. 

130 


— 

6is 

14 

11 

— 



140 

*4 

— 

3ta 

— 

Sin 

21 

37 fp 

ICI 

360 

12 

9 

36 

— 

46 

— 

Land Bscg. 

240 

76 

20 

_ 

ra- 





315p 


280 

36 

— 

45 

5 

57 

— 


Land Sees. 

300 

16 

27 

31 

12 

43 

— . 



330 

m 

502 

14 

105 

— 

— 


Marks & Sp 

90 

3's 

— 

9 

16 

13 

5 

92p* 

Marks ft Sp. 

100 

s 4 

— 

41g 

— 

8i a 

1 

347p 

Shall 

360 

2ij 


26 

14 

35 

— 

Shall 

420 

1 

— 

6 

1 

10 

— 

19 

Totata 



714 


294 


49 



May 

Au 

IKt 

November 


Boots 

180 

21 

4 

28 


35 



191p 

imperial Gp. 

80 

Sis 

— 

5is 

60 

7 

— 

197p 

1 Imperial Gp.1 90 

ta 

— 

2 

— - 

3 

10 


Racal Elec. 

180 

63 

10 

78 

— 

— 

_ 

130p 

Racal Elec. 

200 

45- 

1 

54 

— 

61 

— 


Racal Elec. 

220 

25 

121 

. 39 

1 

48 

— 


Racal Elec. 

240 

12 

110 

24 

2 

36 

— 


RTZ 

330 

50 

16 

70 



80 



374p 

R7Z 

360 

22 

2 

4S 



60 

_ 

n 

RTZ 

390 

11 

1 

42 

1 

45 

5 


RTZ 

420 

3 

• 

20 


33 

1 


Totals 



265 


— 


16 




while the shorts, around & 
higher at 3.S0 pm, also moved 
up a i more. 

- Hopes of cheaper money 
prompted an extremely active 
Traded options business in Land 
Securities which contributed 671 
trades to a total of 1,392, the 
highest for over two months. 
Also in demand were Racal, 
with 245 deals, and Cons. Gold 
Fields, with 113. 

Banks made headway under 
the lead of NatWest which put 
on 8 to 330p, rises in other 
leaders being 'limited to 4. 
Standard Chartered, at 4S0p, 
picked up 10 of the previous 
day’s loss of 20 which reflected 
disappointment with the 16 per 
. cent profits increase. Else- 
where, TJDT shed a penny to 
56p, but F.C. Finance gained 3 
to 70p and First National 
Finance hardened 1} to 18 h>- 

Insurance brokers held steady 
to firm wiith Stewart Wrightson 
puttong on 5 more to 215p. 
Among Life issues, Pearl gained 
4 to a 1980 peak of 318p, whole 
Provident rose 6 to 158p follow 
ing the results and Sun firmed 
3 to 15Sp after the dividend 
policy statement. 

In qqjetly firm Buildings, 
Tarmac added 7 to 230p and 
Blue Circle 4 to 308p, while 
Beady Mixed Concrete improved 

3 to 171 p. the last-named in con- 
tinued response to the annual 
results. Rugby Portland Cement, 
at 70p. recovered the previous 
day’s fall of a couple of pence 
that followed the prelhniuarv 
statement and £12 5m rights 
issue announcement Am on? 
Contracting and Constmetfnn 
issues, Taylor Woodrow nicked 
ud 6 to 342o, while pains of 3 
were marked against Contain. 
152o, and Aberdeen, 83o. Y. J. 
Lovell and March wml firmed 5 
aolece to 129o and 85o respect- 
ively, but Brown and Jaekson 
shed that much further to 175o 
and Wilson (Connolly) lost 6 to 
184r> on profit-taking. Lower 
interest rate hopes heloed 
housebuilders to basher levels, 
Barrett Developments adding 4 
to H3p and Bell way a couple of 
pence to 72p. 

Turnover in ICI was described 
as poor, but the shares hardened 

4 to 372p. Buying ahead of the 
annual results due next Wednes- 
day lifted Laporte 6 to 112o, 
while Leigh Interests rose 10 
for a three-day gain of 18 to 
136p on country support 


W. H. Smith disappoint 


Selective support was evident 
for leading Stores. British Home 
were firm ahead of next month’s 
preliminary results, closing 9 
better at 284p, while gains of 
around 5 were common to GPUS 


"A,* 390p, and Mothexcare, 
242p. Barton continued the 
recent recovery and added a 
couple of pence to 117p, while 
UDS picked up a similar amount 
at 73p. A sizeable turnover was 
done in W. H. Smith which an- 
nounced full-year profits some 
£3m below general market ex- 
pectations and fell 14 to 132 d. 
Home Charm eased 4 more to 
Z32p on further consideration of 
the annual, results, but fellow 
D-I-Y concern Harris Qneensway 
attracted buyers and added 5 to 
201p. B and Q (Retail) lost 4 
to 74p following adverse Press 
comment; the annual results 
are due on Wednesday. Owen 
Owen held steady at 108p after 
the results which were deemed 
to be satisfactory, while I. J. 
Dewhirst firmed 4 to 79p in 
response to the increased animal 
profits and dividend together 
with a proposed l-for-3 scrip 
issue. Grattan Warehouses 
closed 2 firmer at 86p awaiting 
the results, but Kitchen Queen 
continued weak and gave up 3 
for a two-day loss of 6 at 15p. 
Among- Shoes, Stylo encoun- 
tered increased speculative 
demand and added 10 more at 
17Qp. 

Electricals continued to 
attract selective demand. GEC 
were prominent at 384p, up 7, 
and Racal put on 4 to 244p. as 
did Plessey, at 144p. Thorn EMI 
rose S to 306p. AJB. Electronic 
and Uni tech stood out with 
gains of 9 to 156p and 15 to 290p 
respectively, tile latter after 
295p. Faraell rose 10 to 296pv 
the results are due next Tues- 
day. Other firm spots included 
Eurotherm, 317p, and Forward 
Technology, 94p, which both 
gained 7, the latter on further 
consideration of the 25 per cent 
profits increase at the half-way 
stage. Telephone Rentals 
attracted further investment 
support and put on 4 to 202p. 
while Standard Telephone and 
Cables steadied to 266p after 
Tuesday’s fall of 6 following the 
results. Brocks Group weakened 
11 to 43p on continued nervous- 
ness ahead of preliminary 
figures, due today. 

Engineering issues moved 
within narrow limits with prices 
rarely changed by more than a 
couple of pence. Among the 
leaders. Hawker Siddeley an- 
nounced preliminary results 
much in line with expectations 
but with a disappointingly small 
dividend increase; after being a 
couple of pence harder, the 
shares closed unchanged at 184p. 
GKN met buyers and added 5 - 
at 267p. Special situations pro- 
vided Interest among secondary 
counters. Richardsons West- 
garth became a good market, 5 


up at 39p, following the £2m 
tumround from - a pre-tax loss 
to a profit of £1.4m. William 
Sindall on the other hand eased 
10 to 155p on the halved annual 
profits. Beanford held at 48p 
despite lower- full-year profits, 
but Linread added a few pence 
to 35p on the higher interim 
profits. 

Leading Foods were featured 
by Rowntree Mackintosh which 
rose lb to 160p on second 
thoughts about the animal 
results. A. B. Foods also came 
in for support and improved 4 
to 91 p, while British Sugar 
revived with a. gain of 5 to I75p 


Berwick Timpo np 

Slightly easier at the start, 
miscellaneous Industrial leaders 
picked up to dose a shade better 
on the day. Unilever put on 6 
to 406p with other gains limited 
to 2 or 3 pence. Comment on the 
interim statement led to support 
for Smiths Industries which rose 

6 to 214p. Berwick Timpo were 
good at 73p, up 5, op. the 44 
per cent increase in pre-tax 
profits and a near-80 per cent 
dividend rise, while sharply 
higher figures left Portals 6 up 
at 262p. Lead Industries con- 
tinned to attract buyers- and put 
bn 5 to 162p and, similarly, 
Marshall's Universal rose 6 to 
92p. Foil-year profits up 43 per 
cent and an optimistic statement 
caused a rise of 5 to 157p in 
William Baird, whole further con- 
sideration of tiie results and pro- 
posed sen plssue took Jardme 
Hatheson np 3 to 140p. Besto- 
bell responded to investment 
comment with a rise of 5 to 230p 
and Esperanza figured among 
other firm spots with a gain of 

7 to 11 5p. Wilkins and Mitchell 
held at 26p despite the poor 
results. 

Christies International put on 
5 to 164p; the price in yester- 
day’s Issue was in error. 

Among generally firm News- 
papers, News International rose 
5 to lfiSp on further considera- 
tion of the preliminary state- 
ment, but Bristol Evening Post 
f el 6 to 146p following news that 
the company has suspended pub- 
lication due to NGA sanctions. 

Properties attracted fresh sup 
port and registered gains on the 
prospect of lower interest rates 
in the near future. 


combination of hid hopes and 
rumours of an imminent broker's 
bullish circular listed Lasmo 17 
to 510p, after 51 5p, and the OPS 
40 to 995p. Fresh, speculafirve 
support was fiorCbcouting for 
Siebens UK winch piti on. 45 to 
655p, while LG. Gas revived with 
a gain of 18 to 740p. Tricentrol 
continued finqdy, up 3 more to 
. 302p, after 30fip, as did UKramar, 
4 higher at 566p, after 570p. 
An investment recommendation 
lifted Woqdside 9 to 106p. - 

Guthrie became a volatile mar- 
ket ahead of today’s meeting to 
approve the takeover of City and 
International Trust, the shares 
fluctuating between extremes of 
S40p and 812p before dosing up 
cm balance at 825p; City . and 
International eased the turn to 
12p . Elsewhere in Plantations, 
Hongkong Robber rose 43 to 
65Sp in a thm market fall owing 
the increased annual dividend. 


Secondary Oils feature 

The average 35 cents per barred 
North Sea oil {Mice increase 
stimulated a reasonable demand 
for secondary oils, but closing 
levels were below (he best 
Bnrmah were given added impe- 
tus by the better-thanrexpected 
annual profits and dividend and 
touched 226p before settling 7 
higher on balaace at 22p. A 


RTZ advance 

Muting markets were featured 
by Rio Tinto-Ztnc which moved 
up strongly following zniteb- 
bettar-ithanrforeoast profits and 
dividend to dose 17 higher at 
380p. Same other London-. 
registered Financials also gained 
ground following RTZ fiugres. 
Tanks rose 5 to 255p and Charter 
Consolidated 3 to 153p. ' 

South African Golds were firm 
throughout the day but failed 
fully to reflect the sharp 
recovery in the bullion price, 
wtricfb advanced $32 to 5529.50 
an ounce. 

Among the heavyweights Harte- 
beest put on a haflf-point to £24f 
following the 39 per cent rise in 
net profits for the past quarter. 
Medium and lower-priced issues 
were featured by Stflfontein, 
695p and Unisel, 421p, which 
added 29 and 17 respectively 
ahead of March quarter results 
showing StiLfontem's profits up 
95 per cent and those of. U nisei 
114 per cent higher. The Gold 
Mines index rose 2.9 to 293.6. 

Australians continued to 
reflect the uncertain trend in 
overnight Sydney and Melbourne 
markets. Gcfid issues were quietly 
steady until the late afternoon 
when the sharp rise in the bul- 
lion price encouraged a flurry 
of buying interest 

Samantha jumped 10 to SOp, 
Poseidon and Otter 6 apiece to 
116p and 66p respectively and 
North Kalgurii 4 to 64p. 

Elsewhere, Hemerdon Mining 
rose 10 to 170p, after ISOp, com- 
pared with Tuesday’s introduc- 
tory price of 135p, following 
renewed London interest, while 
disapporntment wdth the March 
quarter results prompted per- 
sistent selling of Consolidated 
Murchison which dipped 20 to 
360p. 


FINANCIAL TIMES STOCK INDICES 
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NEW HIGHS AND 
LOWS FOR 1980 


<431 


'^rSSfc 


_ The tallowing securities Quoted hi tbs 

Shmiur^- Information 


Sendee ' yesterday 

attained new Htofts and Lows tar 7980. 

NEW HIGHS (73) - 

LOAMS (M ■ - 

fCFC lOi-pcUnsJLn Do. ITociln.Lv. '08 

• BANKS O) 

F.C.- FhniKt Hamdros 

First NaL Finance 

SEERS (SI ■ . 

AIKetf Breweries MarsHn Thotnnstm - 

Bass 

BUILDINGS (1). 

LtweH (Y. J.) Jiauj uirm 

STORES (31 

Dewhirst a. J.) Mothercare 

Harris Queemwav 

ELECTRICALS (7) 

BICC Racal Electronks - 

E I ectrocomo o n rnti UvUtcfi 

Forward Tochnoloov Whedeole Fittings . 
Plikom 

ENGINEERING (43 
British Steam Dowriebrae . 

Bronx EogfneertiKi Richardsons Wstgrth. . 

FOODS (4) 

BeJarn Brooke Bond 

Brtdsta Sonar Codbury Schweppes 

INDUSTRIALS 161 

Beatson, Clark FothersHI ft Harvey 

Boots -- ' iCL • 

Bovrater Mvsan 

EanteSter ,MSURA 2SJa 

Pearl Stawarr Wrightson — 

Provident Sun LFta 

LEISURE m 

Hawhtv Leteur* Scottfsta TV A " 

PAPER 11) 

Wyatt (Woodrowi 

PROPERTY (31) 

British Land iJSoc ’ Do. 8i<pc Coitv. 'BS . 

Cony. 2002 Do. 1 0pe Con®. ^95 

Brixton Estate London Shop PTOty ’ 

Capital ft Counties Lvnton HldflS. 


Aroa.liw. .. 

Lawd -strine. Rea.. Kantbro 
OIL A CAS CO 
Edinburgh Sacs. .• Ufaauwr _ 

. -_ NEW LOWS (30) 

. - CAMAtUANS . (1) - 1 

Massey Fenrootr - • _ 

. ■ STORES *S> .. 

Empire Star c . . Reed JAasthO A 

Homo. Charm.. , Snflttr OV HOl A 
Mom Bros,: • • ~ , 

• ELECTRICALS (Si.- - 

Aodlatrordc 12oc Brocks' •' ■ 

«b. Prof.. MMtHHM Etatt, - 

ENGINEERING (1) . 
Yarrow i 

_ . FOODS <1) . 

Danish. Bacon A 

HOTELS (1) 

Wheeleria Reataur ant 

■ V INDUSTRIALS C1J - 

SUew t nta ht ■ . 

MOTORS CZ) , 

York TraSar Bloemet Bros. . 

-. SHOES . 

Plttanf : .- Wesssra. . 

- . Tzxntis.il>.- • - • 

PldUes 1W.) ■ . -• % 

' .. TRUSTS (2) . . . ” 

CbanneL Is. Gsa. ' Strewell ■ ■ . 

. ' MINES '(4) 1 _ • 

Patino NV : - Wan Coast 

P a nam t tae nte l ■ Amai. -Tin Nigeria 


.. •; 
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Centrovindal 
Chesterfield 
City Offices 
Clarke, NSckolls 
County ft District 
Dacian HMp. 
Estates Prop. hiv. 
Fairriew Edts. . 
Hammerson A 
Imrr P iwert y ' 
Land Investors 
Land Securities 
Do. SfeK Conv. -S3 


Mariborouah 
McKay Secs. 
Peachey 
Property Prtnrstilc. 
Prop. & Rar. fw. ■ 
HegtonaJ Prop. A 
Rush ft Tomkins . 
Scotusfi Metro. 
Stou&h Ests. ID DC 
C tew. 'SO 
Stock Conversion 
Trafford Park . 


Up Down Same 
7 7.-3 ' « • 


• c'—z' : 

cj 


British Fonda' ...... 

Corpns: - Dom and 
Foroign Bond# 5. -4 57 

Indoatrifib 30S . 99 991 

rtnaandBl fr'Prop.- 212 ■ - 41 . 2W 

Oita ; .22 7. . T9 

Plantations : -3 . 6 : . 19 

MoiM («MWf*rrr«iM 49 .1 31" 74 

Others. - 44.. St 36 

Totata 717 MT- 1^61 
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FT-ACTUARIES SHARE INDICES 


■These Indices are Die joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figves in parentheses show number of 
stocks per section 


11 

12 

13 

14 


21 

22 

23 

24 

25 
2b 
32' 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


49 

51 

59 

61 

62 

63 

64 

65 

66 

67 

68 

69 

70 

71 
81 
91 

w 


CAPITAL GOODS (173) . 
Bulking Materials (28) .. 


-Contracting, Construction (28) 
Electricals (16) 


Engineering Contractors (ID. 


Mechanical Engineering (74). 
Melds and Metal FormingflS) . 
CONSUMER GOODS 
(DURABLE) (49). 


Lt Electronics, Radio, TV(14) . 
Household Goods (14) 


Motors and Distributors (21). 

CONSUMER GOODS 

(NON-DU RABLE) (173) 

Breweries 0.4) 


Wines and Spirits (5) . 


Entertainment, Catering (17). 

Food Mamrfactura-slZU 

Food Retai[ingQ3) . 


Newspapers, Pubfishing (13) . 


Packaging and Paper (15) . 
Stores(43) — 


Textlles(24) „ 
Tobaccos (3) _ 


Toys and Games (5). 


OTHER GROUPS (97). 
Chendcals (16) 


Pharmaceutical Products (7) . 

Office Equipment ( 6 ) 

Shipping (ID. 


Miscellaneous (57). 


INDUSTRIAL GROUP (4921. 
TfibtS™ 


500 SHARE INDEX. 


FINANCIAL GROUP (lift)! 

Banks( 6 ) 


Discount Houses CLO). 
Hire Purchase (5) — 


Insurance (Life) QO). 


Insurance (Composite) C9) . 
Insurance Broken (10) — 


Merchant Banks C14J. 


Property (45). 


Miscellaneous (9). 


Investment trusts (to# ■ 

Mining Finance (4). 


Overseas Traders (19) . 


ALL-SHARE iHDEX(750) . 


Wed., April 16, 1980 

Tues- 

Agril 

15 

Moil, 

April 

34 


Hran, 

April 

10 

Year 

ago 

bnraxj 



Est 

Gross 

EsL 








Earning 


P/E 






Index 

Day’s 

Yield % 

Yield % 

Ratio 

Index 

hatex 

Index 

Index 

Index 

No. 

Change 

(Max.) 

(ACT 


No. 

Na 

Na 

Na 

Na 


% 


at 30%) 







23935 

+13 

I860 

639 

6.76 

23635’ 

-235.94 



27254 

233.81 

+11 

1732 

6.82 

715 

Ml* 

itr.r-l 



MAM 

353.67 

+13 

2730 

6.96 

4.46 

34919 

34930 

34630 

34665 

42868 

635.48 

+L9 

13.08 

3.97 

9.% 


«9M 

633.75 

60434 

656.40 

283 fil 

+03 

26.71 

9.08 

4.79 

28166 

27734 

27235 

27136 

40137 

154.64 

+0-7 

21 _« 

83Z 

536 

H85? 

1«T7 

i'-n 

15724 

Ttp^r 

ESI 

+ 1.0 

2138 

10-03 

532 

160.71 

16005 

36233 

16164 

18074 

21833 

+13 

15.46 

534 

7.98 

21544 

214.49 

7 i mn 

20860 

24934 

31630 

+1-9 

1136 

439 

1106 

31031 

30501 

298.99 

295.98 

337.99 

10638 

-11 

2731 

1037 

434 

107.46 

10738 

107.90 

10764 

17634 

103.10 

+01 

24.08 

9.66 

4.93 

10239 


10334 

10332 

iM»n 


+0.9 

18.76 

7.14 

635 

21506 

21449 

21161 

21104 

25523 

TAR in 

+ 1.1 

16.49 

635 

7.12 

26537 

26401 

25819 

2 S 866 

29134 

301.79 

+ 1.6 

13.05 

639 

633 


29587 

29320 

29232 

33039 

291.45 


19.45 

7.45 

6.40 



29161 

29058 

357.73 

19038 

+13 

2037 

7.74 

5.94 

187.47 


F^rl 

18473 

223.80 

299.43 

+L4 

13.17 

4.70 

933 

29541 

29584 


29190 

30141 

41738 

+ 0.8 

2432 

735 

5.60 

414J3 

E HEJ 


40552 

46554 

13037 

+03 

24.66 

8.96 


12936 

32935 

127.06 

12670 

WUirm 

218.86 

+ 0.6 

13.46 

533 

932 

217.45- 

21555 

21164 

21071 

25668 

123.86 

+ 1.0 

2930 

1232 

435 


12L00 

11936 

11932 

El 

20237 

+03 

MRS! 

11.45 

3.94 


Ml 58 

8 11 

20158 

mn 

33.02 

+11 

4534 

1537 

2.70 

3236 

3231 

3236 

3251 

96.08 

200 JA 

+13 

1732 

734 

632 

19825 

19835 

197.42 

19656 

F 'EM 

299. m 

+L2 

20.71 

8.03 

532 

295.43 

29735 

297.47 

29550 

31239 

193.06 

+13 


6.93 

934 






110.18 

+03 

1935 

7.44 

5.99 

10932 

10936 

10932 

188.46 

14586' 

46434 

+1.7 

1199 

630 

1032 

45632 

45736 

452.96 

45158 

44455 

L.rj 

+0.4 

1735 

7.QL 

737 

23839 

23611 

23171 

230.41 

25634 

Y-hlk 

mtsm 



W£EM 





25955 

t/lKJ 



WrA ^4 

mr:w 

w/ii'a 



fc.lJI 


t-liJ 

KULM 


mAH 

* 11-1 

1 


F-'+fR 




e 

— 


— 


1M3 




215.07 

+3.4 

45.63 

736 

2.70 

212.08 

21234 

20662 

20470 

24296 

22Z44 

— 

— 

8.97 

— 

222.44 

22034 

21534. 

21499 

26734 

mu 

-03 

16J7 

4.89 

8.(0 

203.71 





177.41 

+07 



732 


17637 


37066 

16939 

17180 

12534 

— 

— 

832 

— 

32530 

12472 

122.79 

12151 

34732 

30431 

+01 

1632 

6.72 

837 

30415 


pn 

28836 

32271 

102.64 

+13 

— 

638 

— 

10137 

99.93 

iXI 

9920 

9778 

FivVl 

+23 

337 

2.90 

42.62 

37500 


37183 

360.93 

34588 

fesa 

+13 

16.44 

7.41 

036 

12436 

ll-I-.r.ti 



12637 


KZ ^8 

— 

■ 2 VI 

— 






189.03 

+23 

1232 

4.73 

935 

1B4.71 

18836 

18438 

13574 

133.47 

390.23 

+03 

13.00 

6.92 

9.42 

38734 

39455 

39566 

38939 

36669 


+0.9 

— 

&75 


i%.47 

ii&i 8 

24420 

-3E3n 



FIXED INTEREST PRICE INDICES 


British Government 

» 


xd a|." 
labs 


1 

2 



16 

% 


to dale 


1 

Under5years 

1SL96 

+425 

039 

335 

5 



IV. If. 

+076 

065 

• 597 

6 

3 

Oier 15 years 

110.08 

’ +078 


451 

B 

4 



+020 

_ 

L78 

M 

5. 

AH stocks 

30578 

+833 

023 

3.79 

S3] 


FIXED INTEREST 
' YIELDS 

British Gout fin. Grass Red. 


Low 

Coupons 


5 years — 
15 years — 
25 years. 


Median 

Ccnpofis 


High 

Coupons 


5 

15 years.., 


S years.., 


Imdeoraldes. 


Wed, 

April 

16 


3263 

12.42 

1242 


34.48 

1402 

2187 


1451 

1416 

1426 


1123 


Tues_ 

April 

15 


12J0 

1246 

12.46 


14.49 

3494- 

3358 


2459 

1439 

3429 


1185 


Year 

ago 

(appnnJ 


923 
KU8 
10 J7 


KL85 

U47 

11.61 


HZ3 

1U5 

1188 


1 MO 




Wed, April 16 

1 

Tues. 

! Mon. 

1 April 

i 14 

Fri. 

V 

=1° 

Wed 

April 

9 

Tues. 

April 

8 

Thurs. 

Year 

ago 

(approx) 


. 

index 

NO. 

Yield 

C f 

AJ 

?6 

I 

15 

20-yr. Red. Deb & Loans (15) 

49.74 

tl4.88 

49.62 

49.68 

49.49 

49.41 

49.31 

49.26 

49J26 : 

60.90 

16 

Investment Trust Prefs, (15) 

47.79 

14,17 

47.59 

47.69 

47.05 

46.88 

4dB8 

46416 

46.88 ] 

5233 

17 

Com), and Indl. Prefs. (20) 

61JG 

14.60 

61.46 

61.48 

6 L01 

6101 

6 1.03 

61.03 

614)8 ! 

74.78 


t Redemption yield. Highs and lows record base dates and values and constituent changes are published In 
Saturday issues. A new Hat of the constituents is available from tin Publishers, tha Financial Times. Bracken House, 
an non 3 


Cannon Street, London. EC5P 4BY, price I5p, by post 25p. 


ACTIVE STOCKS 


No. 


Denomina- of 

Closing 

Change 

1980 

3980 

Stock 

tlon 

marks 

price (p) 

on day 

high 

low 

GEC 

25p 

8 

384 

+ 7 

388 

326 

ICI 

fl 

8 

372 

+ 4 

402 

353 

Tricentrol 

25p 

8 

302 

+ 8 

334 

250 

Beecham 

25 p 

7 

118 

+ 3 

134 

112 

LASMO 

25p 

7 

510 

+ 17 

528 

337 

NatWest Bank ... 

£1 

7 

330 

+ 8 

373 

305 

RTZ 

25p 

7 

380 

+ 17 

485 

327 

BP 

2ap 

6 

336 

- 2 

412 

328 

Allied Beweries... 

25p 

5 

74 

+ 1 

74 

68 

Boots 

25p 

5 

198 

+ 3 

1SS 

158 

Burmah 

£1 

5 

222 

+ 7 

249 

162 

GKN 

£1 

5 

267 

+ 5 

277 

237 

Racal Elec 

25 p 

5 

244 

+ 4 

244 

175 

Shell Transport... 

25p 

5 

344 

- 2 

410 

314 

Unilever 

25p 

5 

406 

+ 6 

480 

3SS 


OPTIONS 


DEALING DATES 
First Last Last For 
Deal- Deal- Dedara- Settle- 
ing Ing tlon meat 
Mar. 31 Apr. 19 July 10 July 21 
Apr. 21 May 2 Ang. 7 Ang. 18 
May 6 May 17 Ang. 28 Sept S 


For rote indications see end of 
Share Information Service. 
Calls were dealt in Bnrmah, 
Ward 'White, Tricentrol, 
Courtanlds. Woodside, Henry 


Anshacher, Lour ho, W. L. 
Pawson. Montague L. Meyer, 
Australian Consolidated Min- 
erals, BP, Bamhers, FNFC. KCA, 
BSG, Bank and Commercial, 
BICC, Coral Leisure and 
Premier Oil. Puts were com- 
pleted in FNFC, Premier Oil. 
Oxley Printing and Commercial 
Union, while doubles were 
transacted in Burmab. Town 
and City, Woodside and 
Tricentrol. 


RECENT ISSUES 


EQUITIES 


l|= itsi® 

Issue i os iSie 
Price ;£j«s “So 

D* <0. 


1980 


High ) Low 


Stock 


bl^ SEISS 


Szn+Ofls:oi:E5l2S 

5“- " i 5 Ii p ii a 


so 


J90 


;io 


50 p) — 1 140 I 83 
F.P.i - i!70 1135 


F.Pw 7)5 ; 89 
F.P.I — 101 
F.P.I — 34 

F.P* 6J5 105, 

F.P. - 22 


70 

94 

Z7 

10 

SO 


|jon.Mera'tSccs.Dafdi 

Morley IR.H.) lOpi 

Roche Plant lOp. . — 
Trst.efPTop.Sh re. 5p.. 
Wand Hldgs. Dfd 



+ 1 





- 



170 

+10 

— 

— 


— 

84 

+ 1 

— 

— 


— 

100 


l>4.75 

1.3 

6-8 

16.0 

27 


1.20 

.2.7 

6.6 

6.3 

10 


— 




21 

— 1 

— 


— 

— 


. o 
US 


FIXED INTEREST STOCKS 


2— 


1980 


L3 - 

<o. re 


High I Low 


lOQpl 


W 

u 

T 

101< 


F.P.I - 1101 
— ! 2/9 112 
F.P.! 30/5j 98k 
F.P.' 9/5-103 
F.P.I 29/Gi 951 b 
|£L 0 i — ! 10 l Z j 
F.P.I 84/4 07 ' 


Stock 


SB .Edwards (l_C.) 8% Conv. Red. Cum. Prefj 
104 /Globe InvTst lli'S Conv Uns Ln '90-95.. 
45i: limp. Qont. Gas Conv. Loan. 1&5-20D0.. 
10014'Loigh interests lOpe Conv. Uns Ln.19M-8S| 

93 1 2 1 Mid Kent Water 9% Red Pre(. 1985 

101 , Mid southern 10£ Red Prf. 1985 

, 941- RK’m'nw'h A Uxbridge wtr.9£RdPflS86. 


F.P.- 50/6) 99’e, BSiB-GlRten District WoiarlOpcRodPrflf.1983, 


Be. 

t° r 

100 


106 

+ 1 

98 i 

+ 1«1 

104 

+ 3 

94 1 

l+ks 

10^4 


95 

+ ig 

99/g 



"RIGHTS” OFFERS 


Issue 

Price 

Pt 




- T3 

SI 

<0. 


Latest 

Ren upc. 
Date 


1980 


High | Low 


Stock 


IS- 

5°- 


»•« 


136 1 
223 I 
30 | 
80 
48 

eoetsl 

68 

110 


F.P. 

Nil 

Nil 

F.P 

NiL 

Nil 

F.P 

Nil. 


21/SI 


3/2 

!25f4 


PWJ4 


34/1 

£3/0 


2l6l 167 | 159 IAGB Research 

— 80pmj eopm'Aran Energy 

- I 94pm; 90pm Brent Chomiaais 

J 845 j 660 1 Hammerson Prop. A.. 

17pm lOpmIHoward Tenens 

idifipml l90pmiPan eontlnontal 

• 73 [ SB United Bloaulte ... 

1 12pm! lSpm'watmoughs...... 


13/6 

15(6 


175 | 

72pm 1+2 

Mr 

14pm 
235pri> 

70 

13pm 


1+10 




Renunciation date usually last day for dealing Ires of sump duty. t> Figures 

based on prospectus estimate, g Assumed dividend and yield, if Forecssi 
dividend, cover based on previous year's earnings. F Dividend end yield based 


on prospectus or atbBr oRicIai ostimaies for 1979. Q Gross. T Figursi assumed. 

nkr 


f Cover allows lor conversion of sharos not now ranking for dividend or ranking 
only for restricted dividends. 5 Placing price to public. i>t Pence unless otherwise 
Indicated. 1 1ssued by tender, g Offered to holders of ordinary shores u e 
** rights." ** issued fay way at capitalisation. 55 Reintroduced. 11 issued in 


connection with reorganisation, merger or takeover. HB Introduction. □ Issued to 
former preference holders. ■ Allotment loiters (or fully-paid). • Provisional or 


partly- pa id allotment letters, ir With warrants. It Unlisted security, tt Issued 
es units comprising 2 participating proL shares and 1 ord. share at R350 per 
unit, t Dealings under special nils. 


LEADERS AND LAGGARDS 

The following table shows the percentage changes t which have taken ptaco slo.ee December 31, 1379.15, the principal 
equity aectiana of the FT Actuaries Shore indices. It also contains the Gold Mines 'Index. -• . ' . • ' - 

Hire Purchase '+23^21 Chemieeto 1.J— '■*■' 8.38 

Electronics, Radio and TV +21.15 . Others .Group* — + S91 

Property +19.34 ' Mechanical Engineering + SM 

Building Materials - +16.68 Office Equipment :.... + 5,83 . 

Overseas Traders +18.68 EnterWinment and Csteoog +.5.83 ' 

Mining Finance +14,06 Consumer Goods (Non-Dura We)- Group + 5.56 

Stores +13.75 Breweries .+„ 4.98 

Insurance Brokers - +13.68 Oita ; — — ; + 3.19' 

Electricals +13.41 Insurance (CompcMAs) + 2JH .■ 

Conaumer Goods (Durable) Group +13.16 Dtacount Houses — ■ ’+' 1^3 

Merchant Banks +12.95 Winee end Spirits ' +1.34 

Insurance (Life) +12.66 Tobaccos - — ; '+'1.33-"! 

Packaging and Paper +12.50 Food RetelTBig '+ 0.45 - 

Metal and Metal Forrrfing +10.31 Motors and Dtatributon ! — .... — 0.70 

Capital Goods Group - +10.75 Food -Manufacturing ...... „. ...... - — l^z-r- 

Investment Trusts + 9JS Pharmaceutical Products' — IX 

Gold Mines F.T. + 8.23 Engineering Contractor* «... — 2.03 • - 

Newspapers end Publishing + 7.73 Teatiles — '3.00'.'-,: 

Shipping + 7^0 Banks .: — 3.7* 

Contracting and Construction- + 733 Household Goods 7 . 68 . . 

Industrial Group + 747 Toys and Gaines .'. -31.37 

Financial Group + 732 . ■ . . 

All-Share Index + 7 J2B t Percentage changes based on TuastieV, April 15. 

500- Share Index — + 837 Indices. • - /. 


fir*. 


atal Bzaarsrl 

' :il r- jrr- 
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UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


RottechSd Asset URL (Htnnniii) 

P.0. Box £>64, Bk. of Berneda BW, Bermuda 
Reserve Awts Fd.-JSOTSl 9.73 .---1^-- 


T58 Gift Rtnti Managers CCX) Ltd. 
lDWhwfSuSLHeBw.JmayKq: 063473494 


Prices an Macfa 2 «. Next dcsSug Afrit 


Lloyds Bk. (C.U U/T Mgrs. 

p.o. Box 195, St KeJIler, Jersey. 0534 Z75A1 

Lloyds Bank totematienal, Geneva 

P.O. Box 438, 1211 Geneve U [Switzerland) 


Royal Trust (C4J Fd. Mgt. Ltd. 

P.O. Box 194, Royal TR. Use, Jersey. 053427441 

SHbc m* W±i & 

tag Sfiril 22. 


* Prices 00 


Next sdLdv 


Prices 


Kea deaBag , 


13 35 


«tt&sssdn«i=i & 


M & G Group 

Three Quays, Tower HOT EC3R6BQ. 01-6264588 

l^» UnHs)-lJ laii iS 

NHdbnd Bank TsL Carp. (Jersey) Ltd. 
28-34, MUI St, Sl HeHer, Jersey. 053436281 
M bland Drayton Cm. 193.7 9Utif +Lfl 3273 

Sanaa) Montagu Ldo. Agents 
114, OM Broad St, EO^- 01-5886464 

Auaik>FU.Aor.r 


Save & Prosper International 
Dealing U 

P.O.Box 73 . SL Hener, Jersey 053X73933 

Fixed Interest Find* _ 

ms5w9h s s+i 

Yen Bond _Z 


Tokyo Pacific HebHws N.V. 

Vtahrts Hnageramt Oo. N.V v Cww». 

NAV per dura April M 0375.71 


Tokyo pacific NUgw (Seaboard^ N.V, 
ldk»s Management Co. fLV„ Caracas. 

NAV pw snare Aprs 14 OSS5S36. 



Enh Mi 

Oranel Capttaht W8 

Iniemtl. fir-* WSW 

Far Eastern *4 

Worth Amertawt — 

Sepre^ t .... ; . 7T1 





2JS 

2M 

300 


Croop March 3X I 
U7Jeney.Apr.2_r) 

117 TieytTs M4rTS|l 
Murray, Johnstone (In*. Adviser) 

163, Hope SUGtow>w.C2. 041-2215521 
Hope SL Fd. Mar. 31 1 
Mwray Fuad M». 3l( 

PxdAc Find March 3L| USS2B1 

NaL W est min ster Jersey Fd. Mgrs. Ltd. 

45 U-Motte SL, SL Heller, Jersey 0534 362*1 

BWaStia Iffll+LsIlS 



'%4i «■ 


a* : 




ir 5 


C— ao S O y Ita i d s 

CorranoiUb— rt — (U3.9 H2JQ J — 


Hi 


ScMestoger Irdtna fioBa l MngLUd. 

41. Lx MecuSL, Sl Heflw, Jersey. 053473588 



taodj 

-ftrEaafTBxfLL_l«23- 9Tfl 
•Next •*. dlf Aprfl It 


UWWe Amranev CBneseas) UdL . 

PA Ben 1388, KaesBton 581, 

I wereL ftftvi. Fd. ft reyifls . _ j : | 


- r— j ~ 



NegK SJL 
20a Bodenrif 
NAVAprBU | 

Negit Ltd. 

Bank of Bnrasb BUgs. HamiKoo, Bnada. 

HAVFeh.29 : I | 

Pacific Basin Fund 

10a Bmderard Royal, Lmeo+ouHr. 

NAV Mxrch 28 | 0SJ1252* f-OjOfl| — 

Phoenix MumGimi 
PO Box 77, Sl Pete- Pon, Coer*. 048126741 

Iql^Ooflar Fond__ u |' 

Far East FUnd—. 

Inri. Cimrncy Fond .. 

Ooflar FnL Ire. FunLh33 U 
Ster.Ekeagi(ailFd.f 
Providen ce Capital Life Ass. (C.U 
PO Bn 121, St Ptur Port, Guernsey 0481 2672W9 
Sterling Bond Fd 1462 44JI +0,7] — 

if= 

Prices « April It. Next deaBag April 23. 
Boost Find Mogmat (Jersey) Ltd, 

PO Box 194, SL Heller, Jersey. 063427441 

tlrSUz_„ 

Priced on Area EL Next deaUag' 
fficfWOltd Life Ast. Ltd. 

46, AM Street Dec** ULM. 062429914 
The Siher Trust — J259S 245J1 +L4I — 

DtaTOOd Bd. 175.31 -2jj — 

EKlEid IncomeBd. |1203^ jj -83 13.* 


Schroder Ufe Group 
Etaerprhe Hoase, RortsmaMh. 
M tn iUui l Fuads. 

£Eqnity_ 


iMtalmtsfa 


FG«n 


Ift hM 


IJWftdi 16767. 0 6000 RaaMtat lA. 

Otdkm 

ttakafc 


r ' 



J. Henry Schrader Wagg A Co. Ltd. 
120, Cheapride, EC2. 01-5884000 

Areer.Inr.Tn. ' 


W j..juttL; M hMiM t (CJJLW.:' ; y. ; 





. na Cutstm 4b Dun Ills 1 jw 
fi&tax StanVtsBStayWCy 0KSfiSfi8tt 

PnAmen 43% FdJ 0SS74O1 1 — 



■SSs 


Sentry Assurance Infernatfowri LtsL' 

P-0. Box 1776, Ware ffi aa S. neimudx. - 
UxnagcdFund |UStf53 4.94UI I _ 

Sinper ft FHettondtr Ldn. Agents. 

20LCaonoa5t, EC4. 01-248 9646 


S.WKte«» ft C«. Lbl. 

30, CrosJam Street, EC2. 


CflfiDD«S5. 





Ruthschfld Asset Maiagauent (C J J 
P.O.BraSftSLJultamCLGoenisey. 048126331 


Standard Chartered IntL Bd. Fd. 

37 roe Notre-Oanie, Lirenaboura. 

NAVAjalLlA J USS9A7 - I J _ 

Stronghold Mamgmoit limited 

ft0.8« 315, SLHeOer, Jersey. 0534-714(0 

CowrexmyTnist Q33J7 Jr 

Surbnvd (Jersey) Ltd. <x) 

Queera Hse w Doo fid, SL Heller, 

Americas IbLTsL [OUT 

-SfcrF 


2**»7FliotSUWIetJ».CI 083*37597 
4 

^TuSiApriitodaa*- aai-ra-Ho 
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BY ‘WALTER ELLIS IN STRASBOURG 


THE European Commission is “treaty, Article .’ 224, Member ' 1,800 Italian citizens in Iran. Foreign Minister and current 
expected ot produce firm pro- States can alter trading arrange- The passible wording of the . Ministers, said, the continued 
posals within the next five days ment - during times of inter proposal Is to be discussed by President of the Council of 
for the imposition of EEC tiade nationaljension or_to_catTXlQut the^Commission here today, but holding of the U.S. hostages in 
sanctions against Iran. The obligations they have accepted tte formal drafting is likely' to Tehran, was totally unacceptable 
proposals would then be con- for the purpose of maintaining be ‘ left ' until just before", next: and: avidlation of international 
sidered by the Council of peace--- and- ■ international Tuesday’s Council meeting. law. *' •_ 

Ministers, meeting in Luxem r security ” The Commission The extent o£ Europe's depen ' ’.He" expressed .- the .•Cdm- 

dence r on Iranian oil imports has muuity’s ; “ full, solidarity with 


. bourg next Tuesday. 


feels, however,' that this -is -a 


talks with 
Schmidt 





# ri 


The Commission has agreed matter- outside its -competence been analysed by. Commission the'*.: American people; and; , —7 --. — t— . - . in 1979 with t - j • - ■ "* e <*, 

that powers to establish and that any proposal It makes officials. Their findings will be Government” and said that the- MR. LEONID BREZHNEV,, the am^utable profits up from mdex-JOSe- S3.. to 443.1 

sanru-nns under Article o™,m into account hv the Member States wnulB- continue Z-ZJTVliJzL: .'ZZrzLzL.lZ I , e up _ • . ■ • - - • i..- ■- . *TO“ .0“ manrenng. and flte 


By Jonathan Carr in'- Bonn' 


RTS has done even "better than": 


ftwm flTJjn W"£67.3m is. fine 


sanctions exist under Article would have to be : oh . the basis taken into account by the Member States woulg- continue I Soviet leader^ has proposed a fio2.3m to £149.8m. It was 


113 of the Treaty of Rome, of Article 113.- 
which governs Community ■ Tbe Commission’s 


Council. 


^raftiap mee ting : -With. .. Mr... Helmut I already dear fro mthe published 


officials iast year, the Community authorities in an attmnpt tp Scbmidt, : the - West’ - German figures of the quoted sub- 


affairs. The article covers com- stress t>at. any proposals for imported an average- of 65ff,000 resolve; the crisis. He did T not Chancellor “in. the .early ..sum- sidiaries that higher metal ^ices 


mon commercial policy and sanctions would . -have to. take b/d of Iranian oil. Last -month, mention 

deals with the regulation of account of the facts that ..many . this declined to 300*000 b/d. The sanctions', 

trade Europeans live and work in signs are that -the process of The Pi 


possible 


shipping operation, fir shipping - -||A 
; a loss, of;.. £22*flm' has been 
reduced, -to : ,£8.5m. which am 
: exceptfonal .£l3ta Contribution 
is,'. *: result. pCjchnrter etunpeo- > . 
:V.sation ta±aK' infto^a profit ■ Th*-, 
EltesnererPort: tefidmg ,prol>. 1 £ 1 

'/Tmns have beep solved, imping I “; r .v 
fc'tflEar‘tbfe.“£8m 'or kb loss" on 1(1 
dOTjmhafket'oil operations into ''-St* *“ 
"the equivafesf, .^profit. 'Else •’ = -. " 
v wher€" ThSstJfc has . produced f; 

- aboOt' ' ELSinj: ’compared with 


mer. -The Gormans are consult- were going to have. .asubstan-- 
ing with their allies, before tial impact on group . earning 


The Parliament win debetel deciding whether toaccept I in the event, tine -.contribution 


Mr. Roy Jenkins, President of Iran, arid that contracts placed buying elsewhere will continue the, trap crisis today. A number .The proposal comes as Bonn) from copper and roia • aS ■ the -1 / •-’ifiS 


the Commission, has clearly by the Tehran Government with even without sanctions. 


V .7 ' - ■ «• • . jJiUHUflfti WUJW V X lUiu uwpy&i duu £Wiu dX : UJC 

of resoiutums have been put prepares to^ 'recommend West attributable level iias. risen from 




placed a rather liberal inter- European compames: are worth ; In the European Parliament forward, calling for sanctions German athletes -riot to take I 15^ to over 20 per cent, while 


p ret at ion on the article. 


hundreds of millions, of pounds, yesterday. Signor . Emilio and the breaking of diplomatic part .j- ^ -Olympic Games in the share from lead and rinc is 
rT ' T — — *— **-- new -Italian' relations with Iran. ' 


Under another article of the There are, for example, about Colombo. 


Moscow. It puts the Government I about double 19^8’s .7.1 pier ceqt 


in a dilemma. 


Japanese 
4 in Thorn 
video deal’ 


Britain on road to 4.4m 
unemployed, says Godley 


But this was all ^discounted. 


Borin has constantly ^stressed vrhat helped to posh' the'Shares' 
i at mnloniatie- contacts with r i?. nww l- 


t up 17p -to 2 80p yesterday was 


lvH7i 


the East .must not be halted — 
especially in times of ‘tension-^ 


a surprisingly good performance - 
from some of RTZTs other busi- 


. , there has been 1 ■* 

- grt^wlh -at' Gastrol arid h 

r industrial , •r*-';': ' - 

going tbeV : ‘ 

CQngjany’s way ^h so smoothly > > 
the emtwaat -year." - r : WHh - * 

. tanker rates present beknv a Pre** 1 1 
"costs, there wffl ^be little- 


and has deplored^ the fact -that nesse s. Borax has roughly 
the superpowers have not been maln taihed itB contributiM at 


in close - enough contact with around £30m, with the help of 
one another^ 1 - - - - — r - 


better demand for ceHulose in- 


Yet the Government wants to | sulatiori in the US. RTZ Indus- 


costii, there " will ^be 


By Richard C. Henson in Tokyo 


VICTOR COMPANY of Japan, 
a subsidiary of the large 
Matsushita- Electric Industrial- 
Company, is believed to have 
reached an agrvment with 
Thorn EMI in the UK on the 
first big Japanese step in 
introducing a home video disc 
system in Enrope. 

The Victor system will 
compete directly with disc 
machines being tested in the 
U.S. by Philips and RCA. 

In what seems likely to be 
a major marketing battle, 
industry officials believe the 
video disc system could rival 
the success of home video 
ta pe-recorvlers by the middle 
of this decade. 

A formal announcement -of 
Victor’s intentions with 
Thorn* which acquired EMI 
last Bear, will be made today 
in Tokyo and London. Both, 
companies refused to 
comment yesterday on the 
dc/taiis of the agreement 

Victor Is considering 
acquisition of the television 
Interests of Decea. recently 
taken over, hv Ratal. The 
former Oecca TV works might 
form a manufacturing base 
for videotape recorders or 
video disc systems, as well as 
television sets, for VictoT. 

It Is logical for Thorn EMI 
to become interested in -the 
disc developed by Vletor. 

Thorn has been the most 
successful marketer in the 
UK of the Victor-built home 
video tape recorders, the 
VHS video tape system which 
Victor introduced four years 
ago to compete with Sony’s 
Betamax recorder. 

Perhaps even more im- 
portant is the fact that; with 
EMI, Thorn can produce the 
dieses used in the Victor 
system. 

Victor claims: that almost 
any record-pressing company 
will be able to produce its 
disc, a crucial point in com- 
peting with * the Philips 
system. 


BY. PETER RIDDELL, ECONOMICS. .CORRESPONDENT 


UNEMPLOYMENT WILL rise The group argues that there 
'sharply! Wd oUtpUT.'will.dedme— will be -“a recession -without 
steady over the next lew years parallel • since the 1930s ” - if 
unless very, high import . tariffs present policies are maintained 
are .imposed and the -pound is because of the impact of a 


a -‘ .between [activities have done particularly profits af -attune, of ‘rising ; tively limited to,: one- super- •’ 


happen. 


A- nackaee of devaluation- 1 in 1978, when.it brought proms uus 

^The are. loot ^_ d £2m. No fig^es /are gMrg to •».*■* 


gaor^ So - profits this --Ko oaD 
- unlikely to go much F 8 ^ 


critic of strict monetary control to rise from last year’s 1.3m rising" to 72 per cent by- 1900; 


ad an advocate of protection. - - 
As such, it /has gained 


to 4.4m in 1985; 


: _ mis aim a ireutu ugiuc m oiuulu-. iwm. . u jui goes weiu — - 

notJT^iS-? rea l terms — unlike the earn- the existing business should not irri 

SL££SSL?£2. ’Sri !sSf «»»» -■ >«*:» ^ 


■Sr Cambridge prejectiour, SE»« ftTcSSW* See™ S 

tHot ti«At possible to restore 1979 levels mxr Semyonov, delivered the itc ch.rphniH^rc 9 «iin the 


- 'V>V 


gloomiest in its six-year history, wages and consumer spending 
compares pfoiections of what will increase steadily. 


Buoyant 


" •*' ^ gut-edged jSaud i fil 

point of all- is martwt --ciqsed rlaat “nightT It ’ - ,- 
rent cost cam- Jobked-v-siiwmt . fcconceivabie S r- 

Trearoiyf TS# ■ cent 2004=08, >7. 

ZrffnnM - vhHiMeveTget oiito tiie Gbvern- . 

recovery r If . at . A Tjfi-rtrimp rat ^ ntrf an - ' 


will happen if current policies .The group says that with a 


are continued, if the pound is sharp devaluation and a two- uwugn rorerauuiE. aiww 
devalued sharply and if. in year incomes policy, then by be over 20 P er cent 111 1985 


dijnuemy uicictu usi • iu uicoa me . : . I^IT amOuHI .Ot reCuYETy^li; II jl rfo‘-Wwx • ^ - • . .*^ 7 :; 

: The rate.. of consumer price deadlock on .arms control. . Bu0 . yailt ■?? ce f 'FS? is spared disruptiorie^Ktainly rateoUt and^heavy _ . 

inflation would - remain high. Mr. Schmidt then indicated to a strong first -quarter in 1980, flieael side 1 Should have . 

though fluctuating, and would that even if Moscow was not and even now- copper prices are bottomed— but . the order - boolc 'j* * 


addition. - import ' tariffs are 1983 the current fall in output 


imposed. 


could have been recouped, ai : 


■ . Details. Page 11 

Economic Viewpoint. Page 25 


prepared to stop producing ht “P to last year’s. average fs down in real terms and the **i? .^Yoh^ly^i fhe last-hours of j. . 
termediate range nuclear .mis- leveL Further ahead, though, - new acquisitions are unlikely trading. and/tiie’tvro'questioHs^ror lOVS 

J. , . • .. tKora aro nVurimre ifn/wirf.inHac «•'. u..:. Amnarina « 


sites which could reach the there are obvious uncertainties to • cover ; their finance costs. occup5dngxnvert<^ inirids were^ .,... 

...I 1 - _J- t, - . 1 . _ . . . . . skniri’-Mremn^itv nnAaa WUI. .11- it,. iKfl nnM'ot J 


Schlesingcr sells Trident group 


whole of Europe. it cottW at least a l ,ou t rommodity prices, 
stop lAysicaliy deploying, them .. 
to help negotiations with the rr aw L-p r 
West get off the ground. - riawKer ‘ 5,aaeie J 
• This passage" of Herr Schmidt’*; 


With all its very considerable ffie priee'at Wlqdi tiiey should :^. T 
strength. Hawker will - do well tender for the stock, and how to " ‘ 
to get bat* to 1978 leveUr of avoid pideets; if any, at the ba<^ T . ’ 

nWiflf rm nfri - am « <V An .' 7*-C- T> i. tb ' ■ . 


Hawker Sid del ey; has had as 


BY StiC SHORT 


speech, has since ben criticised rough a ride as any major 
by fte political opposition' as engineering company in the UK 


GENERAL REINSURANCE grown. It now manages ^nds theUfe company paid£200,000 ! ^“tSaSS! WoSdTare 


undermining NATO’s decision in 1979, and- its profits,- down RnrmaVl ' ^ 7 

las December on produClon and from £llSm to £107^ia pre-tax, - '. *■» . • - prifflgg .fe.7a1 

deplpymen of' is own missies, would have been far worse but . Burmah. Oil. . Caught .. the. . buiatJpn ’of 


l "for its epm- , ,v * 
1- eoupon and - _ . 


Corporation, the largest - re- of £85m with more thanTOO.000 and tbe general company ^ile sdekig negotatdns Wththe for exceUent performances over- market, by surprise With^a fip /maturity: : If it 4s SfiCHSIS 

iAMiMinAA mwmn fti a TT C nnrl rvrtl i fVrrli aIi) ap^ mayiinliriwA in f IflA in nimnaunc n._4. . v . ^ : J * *’ ‘ i3 1 ^. . — • •• . 1 . • -m_ - ' w 


insurance group in the U.S. and policyholders, specialising .in £100,000 in dividends. 


one of the largest in the world, unit-linked individual life con- The group owns a related The Government says the the UK industrial 1 

is . making its first move into tracts and in personal and exe- company, - Beaufort Computer Chancellor holds " fast to the nesses, trading pi 

the direct insurance sector by cutive pension business.. The Services, which offers a wided NATO decslon — but was urging fallen by £23m after 

acquiring the UK-based Trident general insurance company has range of. computer services, the Russians' to make a positive of redundancy cost 


East ' seas, especially in Canada. In final dividend to accompany the *dy: <*veiraibscribed "at well 

The Government says the the UK industrial diesel busi- more or l«s expected: dramatic • above thejtiahifimun : price the 


of redundancy costs 


Insurance Group and its related specialised in fire, business primarily- to the insurance initial signal, even if- only a loss of markets in Iran, Iraq, cent— a : respectable ehongh - ffien wffl be ftat, evefr-H doinefr ."iv- 5 ' ' ' 
companies from the Schlesinger interruption, machinery and industry. Its client list includes small nnp ThAro hue Wn nn I anH Niwria The alivtrfcal intrndnffmv After lt« flm tff' ■ IlKMhtHhnr (SIT ' - • 


small onp. There has. been no I and Nigeria. 


Group. . The price is believed construction risks, operating 19 insurance companies, . and such sign from -Moscow. 


to be well over £10na. only m the commercial and its -pre-tax profits, are about 

Trident was acquired by SEU, industrial insurance fields. Its £150,000. 
a .member of the Schlesinger premium income is almost £9m Other approaches have, pre- 
Group, in .1972 from • Shipping a year and shows underwriting viously been made for ..the 
and Industrial Holdings for £3m. profits of between £750,000 Trident . Group, and serious 
The life then had funds of and flm. discussions were held .with, .tbe 

about £10m, and the general This growth has been financed U.S. insurance • conglomerate 


\¥eather 


and Nigeria. The electrical introductory level after its five tte^ ^institutions . are stiff ■" ■ 

engineering side shows tredmg year absence from the dividend enthusia stic about" gilt-edged, C 5 :' c '- : 'c: 

profits up £4.5m at £42.5m, but list The payout is probably, the market- will be increasin^y '' 4 ^ ? 

without a first-time contribution roughly covered in current cost reliant on foreign buyers for the. ' 

from Westinghouse. a fuU year terms. -margjnal. liquidity needed to ‘sfiShdea 

of Carlton, and a £3m recovery The jump in pre-tax profits keep it flrnii. . . >. , ** 




about £10m, and the .general 
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The life company has since have been minimal. Last year, insurance was very generous. 


Bankers meet on Chrysler rescue plan 


in North. Very warm in South. 
London. S.EL..E, Cent. S„.S.W. 
England, : E. Anglia, Midlands, 
S. Wales. Channel Isles 
MainJy dry bright or sunny 
intervals. Max. 20C (68F). 
N.Wl, NJE., Cent. N. England, 
N. Wales 


-•.-■5 »i;| 
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BY IAN HARGREAVES IN NEW YORK 


.; MORE THAN 200 bankers met 
in . Detroit . yesterday amid indi- 
: cations from major U.S. lenders 
that they had decided to assist 
the troubled Chryler Car Com- 
pany by restructuring its debt, 
relieving -it of some interest 
payments and lowering rates. on 
other loans. 


Congress asked the banks to 
provide $650m, of which $4Q0m 
was expected to be in new 
credits, as .part of the _$2bn 
Chrysler has to raise from 
lenders and others to qualify 
for Government, loan guaran- 
tees. • • - 


As they got together for what 
seemed the final conclave in 
the banks* part in rescuing 
Chrysler, the bankers were in 
possession of final details of the 
company’s recovery proposals. 


The company already has 
ammitments from employees, 


Copies of the proposal have 
been mailed to about 300 banks 
and financial institutions for 
final signature, and a copy of 
; the financial plan is on its way 
- to the U.S. Government. 

-It will then be up to the 
Government to decide whether 
the banks’ contribution is 
acceptable. 


commitments from employees, 
state governments and others 
for over half the $2bn. 

Apart from assessment of the 
package in Washington, bankers 
say there are other potential 
stumbling blocks. 

One is the legal action by 
Banque Bruxelles Lambert to 
recover . glOm owed it by 
Chrysler. Other foreign banks 
have made clear that they will 
follow if the Belgian bank is 
allowed to pull out 

According to banking execu- 
tives Banque Bruxelles has 
come under strong pressure 


from the U.S. Government to 
move bad; from the suit. The 
bank itself would make no com- 
ment yesterday. 

There is also still some un- 
certainty about tbe position of 
the Japanese banks, which have, 
been heavily involved in finan- 
cing Chrysler’s imports of 
Japanese cars. 

The problem for the Govern- 
ment is bow flexible it can be 
in interpreting the Chrysler aid 
Act Bankers admit privately 
that much window-dressing has 
been necessary to present their 
agreed concessions as a $6 50m 
contribution, as required by the 
Act. 


The figure depends, for 
example, on assumptions about 
future interest rates. 

It also seems likely that 
Chrysler will not be able to 
meet the Act’s target of raising 


5300 min asset sales because of 
the recent collapse of its talks 
with household finance for the 
sale of a stake in Chrysler 
Financial, Chrysler’s financing 
subsidiary. 

Mr. William Miller. US. 
Treasury Secretary, referred to 
the Chrysler Financial question 
as a key difficulty on Tuesday. 

He added that the legislation 
was less flexible than the 
Government woiti dhave liked, 
though it is important that in 
its report last week on Chrys- 
leris outlook the Government 
specifically bracketed together 
new credit by the banks and 
interest-rate concessions. 

A few bankers remain con- 
vinced that the Government is 
merely manoeuvring; to turn 
down the financing plan in such 
a way that it will be able to 
blame the banks for the com- 
pany's resultant collapse. 


Rain at first. Dry. . Sunny 
intervals later. Max. 16C (61F). 
Lake District, Isle of Man, 
Glasgow, S.W. Scotland, High- 
lands, Argyll, N. .Ireland 
. Cloudy at times. Dry. Max. 
12C C54F). 

Borders, Edinburgh, Dundee, 
Aberdeen, Moray Firth 
Dry and sunny. Max. 13C 
(55F). 

N.E., N.W. Scotland, Orkney, 
Shetland 

Cloudy. Some bright intervals. 
Max. 9C <48F). 

Outlook; Mostly dry with 
sunny intervals. Above normal 
temperatures. 


WORLDWIDE 


Vday Y"day 

midday - midday 

. *C. *F . »C ?F 

Ajaccio C 15 59 l. Pima. C 18 64 

AlgiaiB F 16 . 01 - -Llltxjn ' S 15 59 

A m ad m. S 20 68 Locarno C 14 57 

Artiana .S 18 (M London F '20 88 

Bahrain S 24 75 luxmbg. S 20 68 

Bardina. C 15 59 Luxor S 25 77 


Prime rate down 


Continued from Page 1 


bond markets which tradition- 
ally mirror trends in the U.5. 
The strong buying interests 
evident since East or turned into 
a flood as dealers faced orders 
from a number of .institutional 
clients u to bar any paper they 
could lay their hands oil 55 

Prices of fixed interest Euro- 
dollar bonds moved up sharply, 
in some- cases by more than 
three points. 

The volume of new fixed 
interest rate dollar Eurobonds 
issued -since Easter now sands 
at $525ra. the highest weekly 
figure since last summer. The 
list of multinationals and 
Western State compames queu- 
ing to borrow is already ex- 
pected to grow. 

Euro-deposit rates dropped 
sharply. The three month Euro- 
dollar rate fell by J per cent to 
18i per cent while 4b e one-year 


rate shed i per cent to finish at 
16 i per cent 

- The cut in the Prime rate has 
been expected in New. York for 
several days as a response to a 
significant easing in short-term 
U.S. interest rates. This move- 
ment^fias taken the three-month 
rate on bank ' certificates', “of 
deposit from about ISi per cent 
in mid-March to under 17$ per 
cent currently. 

Long-term bond prices staged 
a powerful rally yesterday morn- 
ing after steady gains. Since the 
beginning of the month. The 
apparent turn in the bond mar- 
ket has come after a period 
which has seen an unprece- 
dented collapse in bond prices 
involving at one stage paper 
loses of over $40bn since 
October 1979. 

Thus U.S. Government bond 
issues jumped fully four points 


in the first hour-and-a-halTs 
trading with long-dated U.S. 
Treasury Ilf • per cent bonds 
rising to a record high price of 
. 105 4-32nds, where they yield 
11.11 per cent. At the end of 
last month, the same bond was 
quoted around 94 yielding 12.48 
per cent, haying been' as low as 
92} in mid-February. 

Even the stock market was 
initially swept along by Wall 
Streets enthusiasm and rose 8 
poults on the Dow Jones Indus- 
trial Average in the first hour’s 
trading. But investors in 
Ordinary shares found it hard 
to remain enthusiastic^ for. the 
bond market rally is founded in 
-part on the belief that the U.S. 
economy is headed for recession 
and a subsequent easing in in- 
flation. The stock market has 
to concern itself how deep the 
recession will be and how much 


damage will be ultimately done 
to corporate profits. 

The long-term bond . market 
has. been faffing since the begin- 
ning of the month, indicating 
that a recession is imminent, 
with many economists predict- 
ing that dear evidence will 
emerge ’Hi the shape of a dedine 
in Gross National Product in 
the second quarter after at best 
a modest rise in the first quarter. 

Dr. Kaufman for example dies 
tiie erosion of consumer spends 
ing power by inflation as one 
factor restraining the economy. 

Moreover with inflation pres- 
sured by the consumer price 
index running at an annual rate 
of 15.6 .per cent over the past 
three months and little relief 
expected in the months ahead, 
U.S. Government policy must 
continue to focus on the fight 
against inflation. 
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